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Minimum Quoted prices at New 
York, unless otherwise specified 


WHOLESALE QUOTATIONS OF 


Corrected each 
week tu Friday 


COMMODITIES 





This Last 


ARTICLE Week Year 





Apples: Common...........bbl 3.00 4.00 


Faucy 11.00 10.00 


BEANS: Pea, choice....100 lb 10.25 
Ked Kidney, choice..... ** °“* + 8.2% 9.00 
White kidney, choice... ‘* ‘* 10.25 


BUILDING MATERIAL: 

Brick, N. X.. eae 

Portland Cement, N. Y., 
loads, deliver 
Chicago, carloads 

Philadelphia, carloads 

Lath, Kastern spruce 

Lime, hyd., masons, N. Y. 

Shingles. Cvp. Pr. No, 

Red Cedar, Clear 

ease we 10%-0z. 40-in...-y 

-O%. I 

saakGes fo.ob. Mines..... 

Bituminous: 

Navy Standard $2.35-$2.10 

High Volatile, Steam......° 1.80- 1.40 

Anthracite, Company....... °° 

Stove ..- é .65- 8.60 


. 1000 


eaTioh hs 


ee 


6.60 


COFFEE, No. 7 Kio 
o Santos No. 4 


COTTON GOODS: 

Brown sheetings, standard. “yd 
Wide sheetings, 10-4 

Bleached sheetings, stand. 
Medium os 
Brown sheetings, 4 yd.. 
Standard prints. Kaas 
Brown drills, standard. 

Staple ginghams 

Print cloths 48 %-in, ener 
Hose, belting, duck 

DAIRY: 

Iyutter, creamery extra 

Ch i - Fancy. 

Eggs, nearby, fancy. -< s+ «OR 
Fresh, gathered, ex, firsts 


DRIED FRUITS: 

Avples, evaporated. “aie 
Apricots, choice, 1925. 

Citron, imported, 56-Ib.. ‘pox ss 
Ourrants, cleaned, 50-lb box. 
Lemon Peel, Impt’d 

Orange Peel, Impt’d 

Peaches, Cal, standard... 
Prunes, Cal, 40-50. 25-lb box 


DRUGS AND ees: 
Acetanilid, U.S.P.. 6 
Acid Acetic, 28 deg . “100 a 
Carbolic, ‘ 
Citric, domestic 
Muriatic, Five 
Nitric, 
Oxalic, 
Stearic, double pressed..... " 
Sulphuric, 60’ 
‘Tartaric crystals 
Fluor Spar. acid, . 
Alcohol, — proof U.S. iP. 
ad 95%... 
" Gennturel, form 5. * 
Alum, lt 
Ammonia 
Arsenic, 
Balsam, Copaiba 
Fir. Canada 
Peru 
Beeswax, African, crude... 
Bicarbonate soda, Am... 
Bleaching powder. 


anhydrous. .. 


< ‘oO 
Borax, crystal, 
Brimstone, crude dom 
Calomel, American 
Camphor, slabs. 
Jastile Soap white. Bry 
Castor Oil, No. 
Caustic soda. 
Chlorate 4 
Chloroform, U.S. 2; 
Cocaine, Hydroc hloride 
Qocoa Butter, bulk 
Cream tartar, domestic.... 
Bpsom Salts 1 
Formaldehyde 
Glycerine, C. 
Gum-Arabic. 
Bengoin, Sumatra....... 
Gambage, pi 
Shellac, 
Tragacanth, ‘Aleppo 1s 
Licorice Extract 
Powdered 
Root ...-..- 
Menthol, Japan, 
Morphine, Sulp., 
Nitrate Silver, crystals..... 
Nux Vomica, powdered. . 
Opium, jobbing lots.... 
Quicksilver. 75-lb flask 
Quinine, 100-0z, tins....... 
Rochelle Salts 
Sal ammoniac, lump, 
Sal soda, American...... 
Saltpetre. crystals ‘ 
Sarsaparilla. Honduras..... 
Soda ash. 58% light....100 °° 
Soda benzoate ; 
Vitriol. blue. 


ee — Bi-chromate 


cases.... 





This Last 


ARTICLE Week Year 





Cutch aber “ 15 
Gambier ro 8 
Indigo, Madras. 

Prussiate potash, ” yellow.. 
RUGIEO, BERGIED. 6 0:06 000068 
FERTILIZERS: 
Loues, ground, steamed, 
14%. am., 60% bone 
phosphate, Chicago......ton 
Muriate potash 80%....... 
Nitrate soda 
Sulphate ammonia, 
mestic, f.o.b. works. a 
Sulphate potash bs. 90%..ton + 47. 

FLOUR: Spring Pat. 196 Ibs 
Winter, Soft Straights. = 
Fancy Minn. Family... ‘ 

GRAIN: Wheat, No. 2 ae 
Corn, No. 2 yellow......... 

Oats, No. 3 white 
Rye. c.i.f.. 
Barley, malting 
Hay, No. 4. 200. 

HEMP: Midway, ae. 
HIDES. Chicago: 
Packer, No, 1 native....... Ib 
NO, 1 TEERS. .cccccccewscce 
Colorado 
Cows, heavy native... 

Branded Cows . 

NG, 2 BUEE RIGGS. osc cjccsc0s 
No. 1 extremes 

No. 

No. 1 calfskins.. 

Chicago City calfskins.. 

HOPS: Pacific, Pr. ’28 

JUTE: first marks..... 
LEATHER: 

Union backs, t. 
Seoured oak-backs, 
selting, Butts, No. 

LUMBER: * 
Western Hemlock 

Water Ship., c. i. f., 

N. Y. Harbor.......per M ft. 
Whit : Pine, } | 

Barn x4” 

FAS " quartered Wh. 
Oak, 4/4” es 
FAS Plain Wh. Oak, 

Sg 


.100 ibs a 
..lb— 


“ 
‘ 


ay Hegre 
« Lignt. * 


32.50 


<a - 
59.50 
151.00 154.00 
116.00 110.00 
100.00 102.00 
115.00 115.00 
97.00 95.00 
50.00 50. 00 
oT 125.00 


88.00 
94.00 


165.00 
80.00 
38.50 


“6 66 ae 


F AS Plain “Rea Gum, 
eh 


T ‘AS Ash 4/4”. 

Beech, No, 1 Common, 
4/4” “ 
FAS Birch, Red, 
FAS Cypress, 4/4”.. 
FAS Chestnut, 4/4". 5 
No. Rs Com. Mahogany, 
4 “ 


F ry H. Maple, 4/4”. 
Canada Spruce, 2x4”.. 
N. C. Pine, 4/4”, Edge, 
Under 12” No. 2 ae 
Better i 
Yellow Pine, 

FAS Basswood, 4/4". 
Douglas Fir, Water 
Ship., ¢. i. Mi; Xs 
2x4”, 18 feet. 
Cal. Redwood, 
Clear 
North 
Roofers, 

METALS: 
Pig Iron: No. 2X, Beeson 
Basic, valley furnace.... 
Bessemer, Pittsburgh..... ‘* 
Gray Forge, Pittsburgh. em 
No. 2 South Cincinnati. ee 
Billets, Bessemer, Pitteb'h. oe 
Forging, Pittsburgh 3 
Open-hearth, Philadetphia. 
Wire rods, nage oe 

O-h, rails, hy., at m 

Iron bars, ref.., Phila. 

Iron bars, Chicago 

Steel bars, Pittsburgh. . 

Tank plates, Pittsburgh 
Beams, Pittsburgh..... ‘* 
Sheets, black No. 
Pittsburgh 

Wire Nails, Pittsburgh. 
3arb Wire, galvanized, 
Pittsburgh’ os 

Galy, Sheets No. 24, Pitts. *‘ 
Coke, Connellsville, oven. 
Furnace, prompt ship. 
Foundry, prompt ship. 
Aluminum, pig (ton lots). 
Antimony, oo’ 

c opper, Electrolytic. 


"4/4". 
“ 


Carolina Pine, 
13 /16x6” 


= pow 
Tiepinte, Pittsburgh.100-1b ial 


MOLASSES AND SYRUP: 
Blackstrap—bbls. 

Extra Fancy 

NAVAL STORES: Pitch.... 
Rosin “B” 

Tar, kiln burned.. 
Turpentine 


OILS: Cocoanut, Spot, N. 

China Wood, bbls., spot.... °° 
Cod, Newfoundland 

Corn, 
Cottonseed, spot 


«Tie 
62:00 





itd 67 68 
crude, Mi 8% 9% 
75 


This Last 


ARTICLE Week Year 





Lard, extra, Phaheened st.....lb 
Extra, No. we 
paaeoes., city raw, 
Nea 

Pam "Sanu Sialsimeie er 
Petroleum, Pa. cr., “at well. bbl 
Kerosene, wagon delivery. . -gal 
Gas’e auto in gar., st. bbls. ‘‘ 
Min., lub. dark filtered EB... ** 
Dark filtered (hg hei rae 
Wax, ref., 125 m. p. orl 

Rosin, first run 

Soya-Bean, —_ 


* carlots. 


PAINTS 
Am. 


Litharge, com’l., 


Zine, American 

oe i 
PAPER: 
Book, S. 
Writing, tub- sized. 
No. 1 Kraf 


News roll, Contract 
S. & C. b 


pu as 
Sulphite, Dom. bl. aieaxe's 
Old Paper No. 1 Mix... ‘ 


PEAS: Yellow split.....100 lbs 
PLATINUM. ..<.6.0:0: 


PROVISIONS, Chicago: 
Beef Steers, b 
Hogs, 200-250 lb. w ts 

v..¥. Mid. W. 

MBE So ciswcieciccacube 
Lambs, best fat.......100 lbs 
Sheep, fat ewes ae ices 
Short ribs, sides I'se... ‘* ‘* 
Bacon, N. Y. ool 
Hams, N. Y., ‘18-20 leis. ce7! 
Tallow, N. y:, sp. loose.... ‘ 


RICE: Dom. Long Grain, ayy. Ib 
Blue Kose, choice...... 
Foreign, Japan, fancy...... ° 


RUBBBR: Up-River, fine....lb +. 
Plan, ist Latex crude... ae 


SILK: Italian Ex. Clas... 
Japan, Extra Crack 


SPICES: Mace, Banda No. 1. 
Cloves, Zanzibar...... ar 
Nutmegs, 1058-1103. . 
Ginger, Japan 
Pepper, Lampong, black. 

Singapore, whites. - 
= Mombasa, red...... 

SUGAR: Cent. 96°, -100 Ibs 
Fine gran., in bbls = 

TEA: Formosa, stantars. " 
Fine . 

Japan, ‘basket fired. 

Congu, standard. 

TOBACCO, Louisville: 

Burley Red—Com. sht...... 
COON oc csssisescas 
Medium . 

Fine 


en nine 


oe 


VEGETABLES: 
Onions, Mid., 
Potatoes, L. I 


Cabbage. ‘bsk 


WOOL, Boston: 

Average, 25 quot 
Ohio & Pa. Fleeces: 

Delaine Unwashed 
Haif-Blood Combing........ 
Half-Blood Clothing........ 
Common and Braid 
Mich. and N. Y. Fleeces: 
Delaine Unwashed 
Half-Blood Combing.... 
Half-Blood Clothing 
Wis., Mo., and N. E.: 
Half-Blood 


Southern Fleeces: 

Ordinary Mediums 

Ey... Ws Va... Ot. 3 

eighths Blood Unwashed. 

Quarter-Blood Combing..... 
Texas, Scoured Basis: 

Fine, 12 months 

Fine, 8 months...... 

California, Scoured Basis: 
Northern 
Southern .... 

Oregon, Scoured| Basis: 

Fine & F. M. Staple 
Valley No. 1. 

Territory, Scoured’ Basis: 
Fine Staple Choice.........°' 
Half-Blood Combing.. 
Fine Clothing... 

Pulled: Delaine.. 

Fine Combing.. 
Coarse 
California AA 


WOOLEN GOODS: 
Standard cheviot, 
Serge, 1l-oz..... 
Serge, 16-0z... 
fancy cassimere, 13-oz.... 
36-in. all-worsted serge 
36-in. all-worsted Pan...... 57% 
Broadcloth, 54-in.......... ‘ 4.25 


14-0z... 


55 
4.12% 





+ Advance from previous week. Advances, 22 


— Decline from previous week. 


Declines, 29 


* Carload shipments, f.0.b., New York. 


+ Quotations nominal. 
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DUN’S STATISTICAL RECORD 
1929 1928 
$12,214,584,000 $12,649,725,000 
2,624,750 2,355,400 
978,053 
442 


Latest Week : 
Bank Clearings 
+Crude Oil Output (barrels) 
Freight Car Loadings.... 1,050,192 
Failures (number)........ 47: 4 
Commodity Price Advances 2 20 
Commodity Price Declines. 26 29 
Latest Month: 
Merchandise Exports 
Merchandise Imports 
Building Permits 
Pig Iron Output (tons)... 
Unfilled Steel Tonnage..... 
tCotton Consumption (bales 
Cotton Exports (bales).... 
Dun’s Price Index 
Failures (number) 


$363,928,000 
345,000,000 
224,141,400 
3,185,504 
4,335,206 
524,765 


$427,000,000 
409,000,000 
405,506,700 
3,662,625 
4,410,718 
631,710 
453,591 467,318 
$189.036 $199.169 
2,021 1,818 
tDomestic consumption. 





+Daily average production. 








THE WEEK 


HERE has been a continuing contrast between the re- 

markably well-sustained activity in most basic industries 
and the restraints imposed on transactions in the retail field. 
Some needed gain in the latter quarter came in response 
to higher temperatures in various localities, but the de- 
cidedly backward Spring has prevented a full absorption of 
seasonable goods at the counters. A further check to dis- 
tribution has resulted from scattered labor troubles, yet the 
actual and potential purchasing ability of consumers re- 
mains at a notably high level, and the removal of weather 
handicaps may be expected to have an immediately stimu- 
lating effect. Even now, merchandise is being moved on the 
railroads in unequaled volume for this period, while re- 
cently-issued returns reflect a maintenance of an increased 
export trade. The existing general business situation, with 
all its irregularities, retains numerous elements of impres- 
sive strength, and the excess of declines in wholesale com- 
modity prices is much less pronounced this week. Selling 
continues keenly competitive in many channels, but econ- 
omies in operation have been a balancing force and have 
made larger net earnings possible, despite the close profit 
margins on individual commitments. Where particular 
buoyancy of demand prevails, as in iron and steel, the trend 
toward advanced quotations is becoming more distinct, al- 
though for several consecutive weeks DUN’sS comprehensive 
list has shown that the advantage has been chiefly with 
buyers. It is logical to anticipate, in view of long ex- 
Perience, that industrial activities will subside as the Sum- 
mer draws nearer, but the present unabated pressure on 
steel mills has demonstrated again that new conditions have 
arisen and are setting different standards. A special 
analysis, moreover, is required more often in determining 
the significance of current statistical compilations, and the 
decrease in bank clearings this week is largely due to the 
smaller dealings on the Stock Exchange than occurred a 
year ago. The record of commercial mortality has shown 
an improvement thus far this month, measured by the num- 
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ber of failures, and the relatively moderate indebtedness 
has been a prominent feature of the reports for some time. 


Not a week passes without some point of interest develop- 
ing in the local monetary situation. Easing set in early 
this week and the call loan rate was lowered to 7 per cent., 
but it was not long before the charge had been advanced 
to 15 per cent. The midweek requirements were assigned 
as the principal cause for the renewed stringency, and banks 
were said to have withdrawn approximately $100,000,000 
from the market. Accompanying the rise in day-to-day 
accommodation, the quotation on the longer maturities in 
the time funds division was put up to 8% per cent. Not 
unnaturally, the continuing monetary tension had a restrain- 
ing effect on Stock Exchange operations, and price move- 
ments there disclosed a good deal of irregularity. A rather 
sharp break occurred in the early trading, but a recovery 
followed and a few issues were conspicuously strong. 


An interesting point in lately-issued foreign commerce 
returns was the fact that practically an identical increase 
occurred in both merchandise exports and imports in April, 
in comparison with the figures for the same period of 1928. 
Thus, official preliminary estimates placed last month’s ship- 
ments at $427,000,000, against about $363,900,000 a year 
ago, and the imports at $409,000,000, compared with some 
$345,300,000. Hence, the gain in each case was around 
$64,000,000. The imports, it is significant to note, were 
the largest reported for any month back to March, 1926, and 
the heaviest for April since 1920. More than that, last 
month’s exports have not been equaled in any similar month 
since 1920. The net result of the April overseas trade was 
an excess of exports of $18,000,000, which is much below 
the surplus in March and a little less than the favorable 
balance in April, 1928. 


It was shown by an official report issued early this week 
that domestic consumption of cotton continued at a high 
level in April. Considering the shorter month, the mill 
takings actually were heavier than those for March, 631,- 
710 bales comparing with 632,808 bales. Only in February, 
the shortest month of the year, has the amount fallen be- 
low 600,000 bales, and it closely approximated this quantity 
during that month. Going back a year, it is seen that 
April’s spinners’ takings were less than 525,000 bales, or 
more than 100,000 bales under the most recent total. Wher 
statistics of April exports are examined, it is shown that 
the April outgo of 453,591 bales was the smallest for any 
month since last August, and about 14,000 bales below the 
shipments a year ago. 


The current week in the steel industry largely duplicated 
the performances of other notably active weeks. Even 
trade interests have expressed surprise that operations have 
held at such a high level for so long a time, and stoppages 
for repairs mainly account for such a let-down as has oc- 
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curred. Judging from the rate of specifications, consump- 
tion evidently shows no lessening, and purchasing for the 
third quarter is yet to come. The pressure to obtain steel 
is not without effect on pig iron prices, which disclose more 
definite signs of strength. The composite quotation com- 
piled by The Iron Age advanced again, being at another new 
top mark for this year. No change is revealed in a com- 
posite price for finished steel, but increases applying to next- 
quarter contracts are being named in some instances. 


For much of another week, weather conditions in different 
localities were against the best results in dry goods dis- 
tribution. A quieter demand has been experienced by re- 
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tailers, while a reflection of this condition appears in the 
deferred placing of filling-in orders with wholesaicrs, [ft 
is not considered, however, that any marked changes haye 
occurred in the public purchasing power, and the belief 
prevails that there will be a quick response to sustained 
warmer weather. The movement of prices, meantime, igs 
showing little variation, but producers complain frecuently 
of the narrow profit margins on individual transactions, 
Outputs in many lines hold on quite a high level, al‘hough 
indications of a seasonal slackening are beginning: to be 
seen in certain directions. Labor troubles in the Southern 
cotton mill field are under better control, but still cause un- 
settlement. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—General indications point to the continuing of 
a large volume of trade, but there is considerable complaint 
of poor business by the smaller retail concerns in almost all 
lines. Shoe manufacturers are seasonally quiet and many 
are operating part time. New orders are slow in coming 
in, unseasonable weather having delayed retail purchasing. 
Labor troubles in the metropolitan district still are un- 
settled. Upper leather is slow, but the wholesalers of shoe 
findings are purchasing soles more freely and some fair- 
sized orders for belting leathers have been noted. Hide 
prices are lower, but the market is moderately active. There 
is a moderate demand for tanning materials, without much 
price change. 

The prices of raw wool of all grades is reported lower. 
There has been very little activity in the market, though 
there is some call for medium wools suitable for the woolen 
trade. Woolen and worsted yarns are selling better, but 
prices are irregular. Some fair-sized orders have been 
placed for cotton yarns; prices generally are firm. Prices 
of the raw cotton are a little easier, but the New England 
mills are not buying te any extent. Some of the cotton goods 
mills are sold ahead several months. Current production, 
however, continues to be in excess of sales, and there is some 
falling off in the demand for automobile fabrics. Prices of 
the finished goods are tending downward. 

Automobiles are moving slowly and some of the dealers 
are accumulating stocks of new cars. The automobile supply 
and tire lines still are somewhat slow. Contracts let for 
building and engineering in the New England States during 
April amounted to $8,930,000, which was 10 per cent. less 
than those for April, 1928. The sale of New England build- 
ing lumber is moderate, and prices are firm. There is a 
slight increase in the call for lime, cement and brick. Some 
price concessions are reported. The demand for paints is 
improving. Sales of pig iron this week amounted to 4,000 
tons, with considerable additional business in sight. Prices 
have been reduced, in some instances. The demand for 
metal products is good, and most concerns in this line are 
now on full time. 


NEWARK.—More seasonal weather, though unsettled, 
has contributed toward improved demand for goods at re- 
tail, suitable for Spring and early Summer wear. Millinery, 
silk hosiery and notions continue to sell well. Some im- 
provement also is noted in the demand for men’s clothing 
and furnishing goods, though straw hats have not attracted 
the attention, as yet, of formal openings in former years. 
Sales of new automobiles in volume compare favorably with 
those of past seasons, while accessories remain active, with 
little change in prices noted. 

Industry continues reasonably near to normal, with no 
marked tendency toward change in either direction. Manu- 
facturers of metal novelties and advertising specialties are 
operating on a full time basis. Electrical supplies, includ- 
ing radio equipment, parts and tubes, continue busy, with 
some plant enlargements under way to provide for increased 
demand. Manufacturers of leather and tanners find no 
improvement in volume and say that prices are inclined to 
“ns depressed, with an apparent tendency toward lower 
evels. 


Building operations are relatively quiet for the season, 
with new undertakings considerably below the levels of last 
year and those of the year before. Dealers in building 
material and lumber report quiet demand. While prices are 
fairly well maintained, some find difficulty with collections, 
Dealers in steel and iron report satisfactory volume, with 
occasional delay in delivery from mills. Dealers in en- 
gineers’ and mill supplies report rather more active trade, 
The general volume of trade compares favorably with 
that of a year ago. 


PHILADELPHIA.—There were many encouraging fea- 
tures to the trend of trade this week and prospects for the 
future are brighter than they were a fortnight ago. Weather 
conditions, however, have retarded retail business to some 
extent. There was a slight improvement during the week 
in the movement of jewelry, and there also was a bigger 
demand for electrical goods. In fact, April has been the 
largest month thus far this year for the latter trade, and 
it is thought that the May volume will even go ahead of it. 
In the paper trade, conditions are good, and sales of paints 
have increased markedly since the first of the current month. 

While there has been a slight let-up in the demand for 
silk hosiery, mnufacturers report that business continues 
good and they do not expect any let-up, except the seasonal 
falling off during July and August. There is a strong 
tendency, however, to depress prices. There was a litile 
slump in shoe sales during the week, compared with the 
volume of the week previous. With upholsterers, conditions 
are considered fair, and a trifle more favorable than they 
were at this time last year. Producers of leather goods have 
been well occupied during the week, and the leather belting 
trade is quite active. 

The yarn business is extremely quiet. In fact, all textile 
lines are passing through a dull period. Prices have been 
easing off and are lower now than they have been at any 
time in the last eight months. Wool sales are small, with 
stocks heavy. Some manufacturers of paper boxes are runt- 
ning their factories to capacity, business having shown a 
satisfactory gain over the record for the first four months 
of 1928. There has been an improvement in the demand for 
hardware. Furniture sales are being well maintained, but 
there is little future business being booked. Demand for 
automobile equipment is just about normal. The movement 
of motor trucks is said to be good. There has been about 
a 20 per cent. decrease in the volume of building this year, 
and no great improvement is anticipated in the near future. 
Labor is plentiful; likewise materials. 


PITTSBURGH.-—Seasonable weather is aiding in the dis- 
tribution of wearing apparel at both wholesale and retail, 
although there has been too much rain for sales to be up to 
normal. There is a moderate movement of dry goods, cloth- 
ing, and shoes at wholesale, and dealers in straw hats report 
sales somewhat ahead of those of last year. There has been 
a slight increase in sales of jewelry, although the total is 
not large. Hardware sales have shown some improvement, 
there being a particularly heavy demand for garden tools, 
implements and hose. There is increased activity in jumber 
and building materials, although construction werk thus fat 
this year is less in volume than it was a year ago. There 





~~ © + @® © oe ee oe — TF 


hnRdacktkr=Qane ® wf ca 


* ot o 


wom OO ct or Re Om 45. OS OC 


eo me =O S@ Let ct 


NS 7 89 ok SS eet be 










DR ee ee DO ct 


~~ oO ~_e SS 





May 1s, 1929 


are, however, a number of large projects in view, some 
of which doubtless will be started before long, and which 
will require a large quantity of materials. The grocery 
pusiness is slightly better, but jobbers are not doing the 
volume of business they could readily handle. 

Industrial operations continue at a high rate, on the whole, 
due principally to the steel industry continuing at about the 
same rate as it was last week. The demand for plate glass 
has continued at a high rate, with plants operating at close 
to capacity. Window glass demands continue slow, but early 
improvement is anticipated, and the proposed increase in 
the tariff is expected to aid domestic production. There is 
a slight improvement in demand for sanitary and heating 
equipment, and manufacturers of electrical and radio equip- 
ment are operating at a very fair rate. Production of crude 
oil shows a slight decrease, with prices showing some firm- 
ness. 

Production of bituminous coal shows little change, with no 
particular improvement in demand. Western Pennsylvania 
grades of run-of-mine coal are quoted, per net ton, as fol- 
lows: Steam, $1.25 to $1.75; coking coal, $1.50 to $1.75; 
gas coal, $1.65 to $1.75; steam slack, 80c. to 90c.; and gas 
slack, $1 to $1.10. 


BUFFAI.O.—Retail buying the past week has been rather 
uneven. Weather conditions are given as a partial con- 
tributing factor. Instalment buying of automobiles, radios 
and other specialties continues to be a drawback to pur- 
chases in other directions, and dealers in what might. be 
called necessities are feeling the effect of money being 
diverted to these channels. While the aggregate amount 
that finds its way to the merchant is possibly as large as it 
was in former years, its outlets are more diversified. Some 
special activities are noted in women’s wear, but no one 
appears to forestall the demand to any large extent, and 
there is a disposition to play safe, even at the risk of los- 
ing sales. 

Buying of seasonable merchandise appears to be governed 
largely by weather conditions, and a wet cold Spring thus 
far has shown its adverse effect on sales. Hardware, farm 
implements, paints, oils and kindred items are fully up to 
the sales totals of one year ago. Optimism felt earlier in 
the season has not been borne out by the current volume of 
distribution, and the hopes for Spring business are now 
centered on seasonable weather and continued activities in 
industrial plants. 


Southern States 


ST. LOUIS.—Retail trade is being arrested by inclement 
weather, particularly in the rural districts where dirt roads 
are practically impassable. This condition also is hamper- 
ing highway building, as well as general outdoor work on the 
farms and also building operations in towns and cities. In- 
dustrial activity, however, is showing no slackening evi- 
dence. The steel industry, foundry and kindred interests 
are all active, shoe factories are operating on about a 90 
per cent. of capacity basis, and the employment situation, 
outside of the building trades, is quite satisfactory. The 
buying power of the public continues at a high level, but 
the deterrent effect of the weather conditions is lessening 
the movement of seasonal merchandise, and Summer mer- 


chandise at retail has hardly started to move. Up to the 
present, there has been practically no reordering although, 
as a general rule, merchants had stocked up conservatively. 


Local department stores and leading retailers in the down- 
town shopping district report trade only fair, although fea- 
tured by extensive advertising and some price reductions. 
The chain stores featuring food products report a heavy 
volume, but neighborhood stores and others are complaining 
of dull trade. The distribution of automobiles while slacken- 
ing from the high peak of the past several weeks is still 
high, accessory houses are busy, and the sale of gasoline 
and oil is heavy. 

The Missouri crop report indicates that Winter wheat 
prospects are far in excess of 25,000,000 bushels, as com- 
pared to about 19,000,000 last year. Corn planting has 
been delayed, less than 10 per cent. for the entire State 
having yet been planted. Pasture crops are much better 
than they were last year, and are above the ten-year aver- 


age, being about 91 per cent. Strawberries in commercial 
— ons are promising. Potatoes show a reduction of about 
oo Ne 


* cent. from last year’s, the growth being much under 
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the average year, having suffered from heavy rains and cold 
weather. Gardens are off to a poor start, and farm work 
is much behind the usual year. 

Price situation in the flour trade is unfavorable, and 
buyers are at a loss as to how to form an opinion as to 
the future trend of the market. As a consequence, they 
are not much interested in flour offerings at the lowest 
prices of the season. Sales are in small lots for prompt 
shipment, the smaller bakers, jobbers and family trade 
taking supplies from time to time as needed. 

BALTIMORE.—The general business situation has not 
undergone any consequential changes during the past week, 
and trade conditions remain satisfactory. There has been 
no abatement of the high productive level established in 
March, although the fickle weather has impaired somewhat 
retail trade. This fact is reflected in diminished wholesale 
distribution. The steel industry shows no signs of any sea- 
sonal decline; rolling mills are running on a 100 per cent. 
basis and plants manufacturing portable electric tools are 
being taxed to capacity to meet current demands. The gen- 
eral machinery trade is fair and the metals market con- 
tinues in a favorable position. Recent developments in the 
oil industry foreshadow improvement in the local refining 
and distributing fields. The demand for industrial alcohol, 
and other commercial chemicals continues to be heavy and 
better prices are believed to insure greater earnings. The 
coal industry is still one of the few remaining laggards, and 
no improvement is anticipated in the near future; prices 
continue low, due to an availabie oversupply. Automobile 
distributors report improvement with the advancing sea- 
son, and the current demand is mostly for the moderately- 
priced cars; accessory houses continue to be busy, and the 
outlook in the automotive field is good. 

Construction work continues to expand slowly, although 
the total value of permits for the first four months of 1929 
still shows a decrease of 11.7 per cent., when compared with 
the figures for the corresponding 1928 period. This situa- 
tion is due to a shrinkage of $3,000,000 in apartment house 
building. The volume of Spring fertilizer sales is gratify- 
ing, and better profits are being realized. Manufacturers 
of chocolate products and other confections still are run- 
ning on short time, and the outlook for the immediate fu- 
ture is not particularly auspicious. Wholesale distributors 
of drugs and sundries report current business to be about 
the seasonal normal; houses specializing in sporting goods 
and athletic merchandise are transacting a good trade. 
Tariff changes just announced are expected to benefit the 
straw hat industry here, this city being one of the largest 
producing centers in this line in this country; during recent 
years keen foreign competition has militated against the 
local manufacturers. Although there has been a seasonal 
decline in radio sales, the current volume is substantially 
heavier than it was a year ago; the musical instrument busi- 
ness is poor, with no encouraging outlook. 

The vegetable and fruit-packing industry is now being 
revitalized, and this renewed activity is having a stimulat- 
ing effect on the tin can manufacturing business. There 
has been some improvement in the footwear line, although 
plants still are running under capacity. Houses special- 
izing in other leather products report increased sales and 
the prospects are favorable for the coming vacation season. 
Wholesale paper houses and distributors of stationery sup- 
plies are transacting a good business. Bottlers of soft 
beverages report trade to be good, and there is an active 
demand for dairy products. 


RICHMOND.—The volume of wholesale and retail trade 
in urban sections is somewhat larger than that for the same 
period of 1928, but restricted agricultural profits on last 
year’s crop have resulted in a curtailment of rural business. 
Leading department stores report sales ahead of last year’s, 
with generally smaller stocks. Competition, however, is 
keen, and complaint is heard as to reduced margins of profit. 

Jobbers of dry goods, shoes, hardware and groceries re- 
port slightly reduced volume, while drugs, paint and some 
lines of building supplies are ahead of the record of 1928. 
An early Spring has stimulated building activities, and a 
number of large industrial projects are progressing rapidly. 
Apple and peach orchards seem to have escaped damage 
from frosts, and a large fruit crop is now expected. Local 
cigarette production continues to increase, the output for 
the first four months of 1929 gaining 14 per cent. For April, 








6 DUN’S REVIEW 


1929, cigar production in Virginia increased 60 per cent. 
The supply of labor is ample, but well employed. 


LOUISVILLE.—Although the unsettled weather slowed 
down retail trade somewhat during the week, the volume 
of sales in most branches of trade is showing a continued 
expansion. The movement of cotton goods, however, has 
slowed down a little, but the demand for furniture, on the 
other hand, is showing an increase. This is true particularly 
of breakfast-room furniture. One of the local factories pro- 
ducing the white and finished suites has a sufficient number 
of orders on hand to keep him going for the next sixty days. 
Recently he increased his working day from nine to ten 
hours, and several of the machines are working twelve to 
fourteen hours daily. Some of the varnish manufacturers 
are 40 per cent. below their sales volume at this time a year 
ago. The outlook, however, is a little brighter. 

Sales of general mill supplies, power transmission and 
machine tools is fairly satisfactory. Makers of engraved 
stationery and commercial engravings find business better 
than at any time during the last three years. Printers, par- 
ticularly those devoted to the better grade of work, are show- 
ing an increase over last year’s sales volume. With lithog- 
raphers, on the other hand, orders received for the first four 
months of this year are 10 per cent. less than those for the 
same period in 1928. 


MEMPHIS.—Continued unseasonable weather has been 
unfavorable for nearly every line of business during the 
past fortnight. Frequent rains prevented normal progress 
in planting operations, while temperatures were unusually 
low for the first half of the month, exerting a restraining 
influence on buying. Logging operations have been impos- 
sible, because of flooded lowlands, this helping to keep lum- 
ber conditions unsatisfactory. 

It also has been impossible to start activity in levee work, 
while other outdoor operations have been interfered with. 
In sections where strawberries were ready for market, the 
weather was and is injurious, causing lateness and inferior 
fruit when ripened, so that financial returns have been 
disappointing. 

In feedstuffs and groceries, demand is light due to delay 
in farming operations and because grain markets have been 
declining. Because efforts will be largely centered in get- 
ting cotton planted, expected acreage to feed crops probably 
will be less, influenced also by the fact of reduced cost. 

Sales of cotton are small, but fortunately not much is 
left to be sold. Prices have tended slightly downward, be- 
cause crop prospects in other sections are not so unfavor- 
able as in this territory. 


CHATTANOOGA.—Inclement weather and low tempera- 
tures have retarded all retail activity, and also has slowed 
up building operations. Farmers have been unable to put 
in their Spring crops, because of the incessant rains, which 
also have kept the sawmills idle. Outlook for the farming 
industry appears at present rather backward, but the cut- 
ting of hardwoods will be resumed as soon as the weather 
permits. Manufacturing lines, with a few exceptions, report 
a steady increase since the lull of early March. Foundries 
are working full handed; in fact, all iron and steel products 
seem to be in demand. Hosiery mills report business as fair 
to good, but furniture makers say conditions lack uniformity. 
The coal industry still is sluggish, but foodstuffs are moving 
about as usual. Jobbers in all lines report customers as 
buying only for immediate needs, the high interest rate act- 
ing as a brake on future commitments. 


FORT WORTH.—While bank deposits are well main- 
tained, building permits are less than they were last year, 
and trade in all lines is a little quiet, due partly to the usual 
seasonal lull. Some sections in west Texas are complaining 
of dry weather, and planting of row crops is being delayed. 
Conditions in the livestock and sheep industry continue 
satisfactory, with good prices prevailing. The oil situation 
remains practically unchanged, with proration agreements 
in force in the west Texas fields and low crude prices the 
rule. 


LITTLE ROCK.—Owing to excessive rains in most of 
this territory, farmers are behind with their plowing and 
planting. This, coupled with unseasonable temperatures, 
is causing business in some lines to be restricted. The de- 
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partment stores report a fairly satisfactory volume, which 
has been brought about mainly by so-called “Springtime 
Sales.” Other retailers complain of lack of volume. «jobbers 
of groceries and feedstuffs report that volume is about 
equal to that for the same period of last year. Commit. 
ments, however, are for immediate needs only. 

In the building trade, business is referred to as only fair, 
and complaints are heard, particularly among the retail] 
lumber dealers. Lumbering mills are not operating ful] 
time, and demand is only fair. Money continues in plentj- 
ful supply, with normal interest rates, but demand is only 
moderate. 


Western States 


CHICAGO.—Retail trade tended toward slowness early in 
the week, due largely to overcast skies, which kept prospec- 
tive shoppers at home in fear of rain. Seasonal lines, from 
garden tools to sporting goods, however, made an excellent 
showing. At wholesale, visiting retailers from the wheat 
belt were reported in a cautious mood, because of the recent 
price declines, while buyers from the corn belt were in a 
more cheerful frame of mind. In every case, it was felt 
that the policy of hnand-to-mouth buying has left retail 
stocks low and in good shape to meet snifts in consumer 
buying power in case grain prices fail to rally for the new 
crop. Some fear also was expressed that the low levels now 
prevailing would react on the purchase of automobiles in 
the rural districts. 

Manufacturing conditions locally continue good, on the 
basis of optimistic statements by executives in a _ wide 
variety of lines. * Public utilities, independent packers, and 
overall and motor accessory makers made particularly good 
showings in recently-announced first-quarter reports. Build- 
ing for the first half of the month was below the record for 
the like period of 1928. 

Packers reported a draggy sales trend for most of their 
lines, although a fairly good demand was in evidence for 
lamb and salt and smoked meats. Foreign inquiry was 
better. In the livestock markets, trading in most grades of 
cattle was dull, with the price tendencies easy. Hogs, after 
selling down to a top of $11.35 Monday turned firm, ad- 
vancing 15c. to 25c. for most grades. 

Heavy native steers sold off another %c. in the hide 
market, current salting going at 14c. at midweek. The 
market continued slow for country hides. Profit-taking cut 
early gains in egg prices on the local mercantile exchange, 
while butter prices were irregular in narrow range. 

Wholesale coal activity has been fair for the season, with 
demand about equal to the 50 per cent. production schedules 
of the Illinois mines. Orders for June delivery for apart- 
ment houses and similar users were fairly good at retail. 


CINCINNATI,.—A survey of general industrial conditions 
reveals no changes of consequence. Potential markets among 
major industries are seemingly encouraging, but keen com- 
petition has restricted profits to narrow margins, resulting 
in more intensified efforts of distribution. Hardwood lum- 
ber production has been curtailed to conform with normal 
consumption, which has established a firm price situation. 
The softwood division has been in a less favorable position, 
recession in residential construction work being reflected in 
a gradual decline in volume of sales during the past month. 
In February and March, mill stocks were low and prices 
stiffened, but inventories now are Jarger and the selling costs 
have weakened to some extent. 

Paper-board manufacturers are operating on high pro- 
duction schedules; supplies are heavy and raw material 
prices are low. Sales of finished products have been diver- 
sified, the volume comparing favorably with other periods, 
but complaints of small profit margins are not infrequent. 

In the retail trade, weather conditions have not been con- 
ducive to a free movement of seasonal merchandise. In 
some instances, special sales among local department stores 
have not been entirely gratifying. Chain stores handling 
food products, and mail-order houses in certain lines, are 
showing increased sales. 


CLEVELAND.—Thus far in May, business has been 
generally satisfactory, and most industries are maintaining 
a high level of production. Retail sales continue to reflect a 
lively demand for the general run of necessaries, and some 
of the leading stores report that sales are about 10 per cent. 
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ahead of those of a year ago. The wholesale trade is in a 
favorable condition, and prices in most lines are steady. 
The grocery and provision markets are strong, with prices 
firm. 

Building operations thus far this year have not quite kept 
pace with the record of last year in the value of new con- 
struction, but the situation is fairly satisfactory. The de- 
mand for materials and accessories is steady at normal 
prices. The automobile industry continues strong, and there 
has been an increase in the number of cars being moved, 
both in passenger and truck production. Used cars also 
seem to be in fair demand. Orders for iron and steel ma- 
terials are fairly normal in most branches of the industry, 
some lines showing an increase, while others are about 


holding their own. 


DETROIT.—No material changes are disclosed in the 
local business situation. Retail trade continues more or less 
hampered by unfavorable weather conditions, and the turn- 
over is not so large as anticipated, thus far, though the ad- 
vyancing season, doubtless, will stimulate trade and bring 
out its normal volume. 

Customers are buying with more or less caution in local 
jobbing and wholesale quarters, and payments continue slow 
in many lines. Factory production continues its rapid pace, 
particularly in the automotive line, and a continued rapid 
absorption by users is essential to a continuance of this high 
production. Real estate and building and construction work 
are dull and listless. 


TWIN CITIES (Minneapolis-St. Paul).—While reports 
are somewhat more than usually conflicting, it would appear 
that business in this territory continues to have an upward 
trend, which has been noticeably modified by the recent 
slump in wheat prices. This latter factor has tended to dull 
the current demand for flour, and because of the unusually 
large percentage of the 1928 crop carried over, the low wheat 
price is a depressing influence generally. As measured by 
car loadings, railroads apparently are doing a good business, 
the late wheat movement being a factor. Linseed mills are 
nearing the end of a successful season. Furniture manu- 
facturers are doing about a normal business, and manufac- 
turers of farm tractors, farm implements and barn equip- 
ment still are finding a satisfactory demand for their 
products. There continue to be heavy building operations 
under way, construction of residence properties being, how- 
ever, at a low ebb. 


KANSAS CITY.—Rainy weather continues to retard out- 
door activity, also serving to keep general business in only 
a fairly active condition. Trade, however, in staples and 
necessities since the first of the month has been at a fairly 
satisfactory level. The general opinion is expressed that 
with settled sesaonable temperatures there should be much 
better business, 


Pacific States 


LOS ANGELES.—Retail sales have shown increased ac- 
tivity during the past week, due to the warmer weather. 
Business in general is about the same as it was a year ago 
at this time, with retailers showing a conservative attitude 
in their purchases of merchandise. Bank clearings are 4 
per cent. in advance of those for the same week a year ago, 
the first four months exceeding last year’s record by 13 per 
cent. Building permits for April exceeded the April, 1928, 
total by 12 per cent., and the four months’ period is 10 
per cent. ahead of last year’s record, with construction 
generally showing a steady upward trend. Employment 
shows a slight falling off, although somewhat better than 
It Was a year ago. 

Mining has had a corrective setback, although it is re- 
garded as being in a much more wholesome position than 


at the top price, and the inflated condition of thirty days 
ago. W earing apparel manufacturers are coming to their 
quiet period, incident to the changing to the Fall lines of 


Many still are operating to capacity on 
Sum ner goods. Postal receipts show an appreciable gain 
over those of a year ago. Wholesale price trends are 
decidedly lower, and the purchasing power of the dollar 
Shows a proportionate increase. Water commerce shows 
Substantial increases in all lines of shipping. 


merchandise. 
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PORTLAND.—Retailers have had the advantage of more 
settled, favorable weather, which has aided the distribution 
of seasonable lines. Wholesale trade is moving at about 
the same rate as in previous weeks. Prospects are en- 
couraging for a fairly good Summer trade. The lumber 
market continues firm on most items, with an active demand 
from territory served by rail. The export lumber trade is 
generally good. 

The slump in Eastern wheat markets was reflected in 
much lower prices here, and this forced a considerable 
quantity of consigned wheat on the warket. Exporters put 
through another full cargo sale and a fair amount of parcel 
business also was worked with Europe. Selling by farmers 
has since slowed down and both buyers and sellers are 
awaiting market developments. Clearances of wheat, flour 
included, from the Columbia River for the season to date 
have been 21,411,801 bushels, against 38,410,365 bushels 
in the same period last season. Shipments from all North 
Pacific ports for the season have been 51,780,320 bushels, 
compared with 69,413,263 bushels a year ago. There are 
still about 20,000,000 bushels of wheat in the Pacific North- 
west available for export. 

The condition of the Winter wheat crop in Oregon is 
estimated at 83 per cent., about 9 points below the average. 
Abandonment was greater than in recent years, but prac- 
tically all the Winter-killed area has been reseeded this 
Spring. The Winter wheat crop of the State is estimated 
at 16,638,000 bushels, as compared with 20,088,000 bushels 
harvested in 1928. Indicated production of Winter wheat 
in the Pacific Northwest is 50,689,000 bushels, against 66,- 
176,000 bushels last year. No estimates of the Spring crop 
are available yet, but it is probable that the total yield of 
the three States will be several million bushels smaller than 
it was last season. 

Fruit bloom is two or more weeks late in Oregon. The 
Southern counties have had an expensive season of orchard 
heating, but reasonably good weather for pollenation. Less 
than a normal set of peaches, cherries and prunes is ex- 
pected in western Oregon, and there is a light apple bloom 
in the Hood River Valley. Considerable Winter damage 
was done to cane fruits. Hay stocks have been cleaned up 
closely, only about 3 per cent. of the crop remaining on 
Oregon farms. 

Wool prices have had a gradual decline since the first- 
shorn lots were placed on the market, but sales have been 
fairly liberal and have included some of the largest clips 
produced west of the Rockies. The livestock market has 
strengthened, with a falling-off in the supply. Receipts at © 
the Portland stockyards in the past month were 426 cars, 
as compared with 573 cars in April last year. Choice steers 
sold at $14, the highest price on record here. Hogs and 
sheep are at the highest quotations of this year. 


SEATTLE.—The volume of automobile sales in Seattle 
during the week ended May 3 declined from the total num- 


(Continued on page 13) 





Record of Week’s Failures 


|X contrast to the recent tendency, the number of failures 

in the United States increased this week, being 475. That 
total was 47 more than last week’s number, and 23 above 
the 442 defaults a year ago. More insolvencies occurred 
this week than last week in each geographical section ex- 
cept the South, the principal rise being in the East. Com- 
paring with the returns for this week of 1928, the West 
alone shows a decline, and it is small. With the higher 
tetal of failures, the number involving more than $5,000 
of liabilities in each case increased to 291 this week, from 
266 last week. A year ago, such defaults numbered 250. 

A slight rise appears in Canadian insolvencies this week, 
the number being 35, compared with 30 last week. A year 
ago, however, 41 Canadian failures were reported. 


Week Week Week Week 
May 16,1929 May 9, 1929 May 2, 1929 May 17, 1928 





SECTION Over Over ver Over 

$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
Bast cccccccewas 131 184 107 147 103 155 100 157 
SOGER cccuccvcse 59 106 69 113 65 114 4 100 
WAMEE c.cccdacdes 69 117 59 110 61 102 66 119 
Pacifi€ ..ccccece 32 68 31 58 23 50 30 66 
Utes ces 291 475 266 428 252 421 250 442 
Canada .....0... 19 35 11 30 23 41 20 41 
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STEEL OUTPUT STILL AT PEAK 


Current Operating Schedules Give No Indica- 
tion of Usual Seasonal Recession 


LTHOUGH it is at least a month past the date when 

some recession in the iron and steel trades is customary, 
current operations are maintaining with unaltered stride 
the steady pace of early Spring. New orders for steel- 
fabricating shops are in sight and shipments for the steel 
mills continue, export business going out daily. The steel 
market is holding up fairly well, and production around 85 
per cent. capacity is expected to continue indefinitely, accord- 
ing to reports to DUN’s REVIEW. 

Railroad buying has been a little light of late, but auto- 
mobile takings are higher, and the building trade’s require- 
ments are on the increase. In general, new business is at 
a slightly lower ebb than specifications against old contracts. 
Third-quarter buying already is being reported, although 
books have not been opened officially, as yet. 

Pig iron shipments show a slight increase and magnets 
on furnace yards are active loading metal for melters in 
their immediate territories. Reports of concessions , have 
quieted down somewhat. No business for the third quarter 
has been bocked, as yet, and furnace companies are not 
pushing melters to come into the market for that period. 


PI7 TSBURGH.—The high rate in steel production has 
not perceptibly diminished, and finishing schedules, aside 
from pipe and plates, have continued practically at capacity. 
Shipments in most instances are reported against consuming 
requirements, but indications are now given that these needs 
are being filled and that new business has slackened. Not- 
withstanding the nominal gain over April in unfilled ton- 
nages reported by the trading interest, accumulated orders 
are contracting rather than otherwise, though a comfortable 
backlog still is carried by most plants and rolling schedules 
are provided for well into next month. Limited supplies of 
semifinished steel may, in some cases, restrict finishing 
operations, 

Prices are steady, with a tendency to advance for the third 
quarter, particularly sheets, and a mark-up to $4.20, Pitts- 
burgh, on automobile body stock, foilowed by intimations of 
other advances. Sheet descriptions are being held firmly. 
Seasonal improvement in wire goods is noted, with nails 
moving from jobbers in good volume, and mills are fairly 
well supplied with orders. Tin plate mills have been oper- 
ating practically at 100 per cent. On merchant steel bars, 
shapes and plates $1.95, Pittsburgh, applies generaily, with 
$2, Pittsburgh, quoted at times. Structural awards have 
been gaining and car plants in the Pittsburgh district have 
lately closed good-sized contracts, but capacity is not yet 
reached. 

Additional cecke ovens have been fixed in the Connellsville 
district, but mainly by steel-making interests, and the situ- 
ation with the merchant market has not greatly changed. 
Spot tonnage demands have not materially improved, and 
furnace coke is available at around $2.75 at oven. Scrap is 
in ample supply, and dealers report more exactness over 
quality, with the result that heavy melting steel shows a 
moderate range, depending upon assortment, with some 
tonnages closed at $18, Pitisburgh, ranging to $18.50, and 
occasionally higher. Pig iron is holding at recent gains, 
and representative merchant furnaces are not quoting under 
$19, Valley, for Bessemer and malleable; with basic and 
foundry $18.50, Valley. 

BUFFALO.—The local iron and steel industry shows little 
change from week to week. There is an even flow of spot 
orders, and some few larger commitments have been placed. 
Operations are around 85 to 90 per cent. capacity, with 
some advance orders on hand to keep plants fully employed 
well into the season. 


ST. LOUIS.—Since January, the trend in activity in the 
iron and steel industry in this district has been steadily up- 
ward, except in building materials. Specifying and new 
purchasing by the automotive industry continued on a large 
scale and demands of builders of railroad equipment ac- 
counted for the movement of heavy tonnages of rolled and 
cast materials. Demand from the general manufacturing 
trade developed an improvement. Gray iron and steel cast- 
ing plants increased their forces, and additional workers 
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were taken on at steel mills and plants of a nuwuber of 
specialty manufacturers. 

Sale of sheets and tin plate was in good volume, and ma. 
terials for use in the rural areas developed the usual scasona] 
expansion, with wire fencing and corrugated roofing espe. 
cially active. Irregularity is noted in the demand for build- 
ing materials, and fabricators of structural steel report 
quietness, with large lettings scarce. There has been a 
falling off in building construction since early in the year 
and the situation has been further complicated by 2 strike 
called on May 1 of 4,000 building mechanics, including 700 
ironworkers, who are asking for increased wages. 


CHICAGO.—Siens are multiplying that new business in 
the Chicago steel area has passed the peak, out the delivery 
situation has shown no improvement, and the heavy back. 
logs from old orders are expected to keep the operating ratio 
high fer some weeks to come. Structural steel demand has 
become a little more active, and this has had the effect of 
pushing back deliveries in this section to around ten weeks, 
This is about the same as the delivery date on plates and 
Sars. Sales generally have been about equal to the average 
for the year. 

Tank steel buying during the last week amounted to be- 
tween 5,000 and 6,000 tons, with between 15.000 and 20,000 
tons still on inquiry. Purchase of track fastenings holds 
close to the recent average of 3,000 tons a week. Specifica- 
tions against old contracts are high, but rail buying has been 
light in accordance with the season. Automotive takings are 
high, but a tapering off is expected. A Midwestern system 
is expected to be in the market for a heavy equipment pur- 
chase, as soon as the necessary bonds are authorized by the 
Interstate Commerce Commission. 

Some business for third-quarter delivery has been taken 
by Western makers, although books have not yet been opened 
officially. An advance of $1 a ton in bars, shapes and plates 
is talked of locally as possible, but not probable. Ruling 
prices were: Pig iron, $20; rail steel bars, $1.95; soft steel 
bars, $2.05 to $2.15; shapes and plates, $2.05 to $2.15. 


CINCINNATI.—Sustained production schedules of ca- 
pacity proportions are an impressive feature of the iron 
and steel industry. Specifications against second-quarter 
contracts are sufficient in volume to assure a high rate of out- 
put the first half of the year. Local fabricators, specializing 
in rolled sheets for roofing and other steel building products, 
continue shipments of incoming orders on levels in excess of 
those for the same period of a year ago. 

The buoyancy in this field is reflected by larger orders for 
equipment used in the various branches of the metal trades, 
particularly those allied with automobile manufacturers. 
Buying of structural steel for work in the metropolitan 
districts and larger commitments from the leading railroads 
for rolling stock requirements also have been contributing 
factors. No definite announcements relative to third-quarter 
quotations have been made by producers, but crude steel 
has been scarce and advances in the price of certain finished 
products are being considered. 

Pig iron consumption is consistent with urgent demand 
for castings, and foundry operations are on full-time sched- 
ules. Requisitions of foundry and furnace coke have been 
heavy and the trade is absorbing supplies readily. 





Western Paper Trade Conditions 


YOUNGSTOWN.—The volume of business in the local 
paper trade has shown a substantial improvement during 
the four months of the current year, as compared with the 
record for the same period in 1928. Competition is becoming 
more keen, and prices are from 8 to 10 per cent lower. The 
outlook for future demand is favorable, but a price increase 
is considered doubtful, in view of the present rate of pro- 
duction. 


DETROIT.—This is not a paper-manufacturing center, 
and distribution of the finished product has not been fully 
up to general expectations. The manufacture of paper 
boxes, covering containers of all sorts, has been fairly good, 
though not equaling the volume of last year. The demand 
for fancy paper boxes also has been somewhat short, but 
may show an increase as the season advances. Supplies 
have been ample at source and prices are practically normal. 
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REPORTS ON COLLECTIONS 


Boston.—-Local collections are better than they were at this time 
Jast month, and show a slight improvement over the returns of the 
as 
week previous. In general, they are classed as fair. 

Providence There was a falling-off this week in collections, many 
lines reporting slowness, 

Hartford.—Loeal collections continue unsatisfactory, having shown 
almost no improvement during the week. 

Newark Taken as a whole, collections are fair. 

Philadciphia.—In most manufacturing circles collections are slow. 
In fact, with jewelry manufacturers they are poor, and in the leather 
and shoe trades they are below normal. Although in the paper trade 
collections are not satisfactory, in the paper box trade they are 
good. With automobile equipment houses, they are fair. 

Pittsburyvh.—While a slight improvement is reported in collections, 
jobbers report that the average still is rather slow. 

Buffalo._-Collections for this week are reported as fairly good, 
being fully up to the record for this period last year. 

Baltimors The past week has witnessed no consequential improve- 
ment in the celleciion situation. Remittances still are somewht back- 
ward, and the general condition continues to be below the scasonal 
average. 

St. Louis —In rural sections, collections are slow, but they are 
somewhat better in the city, being reported generally as fair. 

Richmond.—Collections are classed as only fair, and there is 
disposition to press accounts more freely than heretofore. 

Jacksonville.—Local collections continue slow. 

Dallas.—-In nearly all lines collections showed a general improve- 
ment during the past week. 

Oklahoma City.—Local collections continue quite slow, having 
shown almost no improvement over the record of the preceding week. 

Vew Orleans.—During the past week, collections have been slower 
than usual. 

Chicayo.—For the week collections are reported to be favorable, 
being about equal to the showing for the weck previous. 

Cincinnati.—In some directions collections are showing an im- 
provement, but they still are sluggish generally. 

Clevcland.—In most lines of trade, collections continue slow, with 
apparently little change in prospect in the near future. 

Detroit—-Payments continue slow in many lines. 

Twin Cities (Minneapolis-St. Paul).—This week collections were less 
satisfactory than they have been during the past fortnight. 

Kansas City.—Local collections are fairly satisfactory, although 
they are inclined to drag. 

Omaha.—No material improvement in collections is reported. 

Denver.—The collection situation remains unchanged for the week, 
the majority of reports being fair. 

San Francisco.—l.ocal collections are fair 

Seattle—-With retail merchants collections are fair, while with 
wholesalers they have shown a slight improvement, being classed as 
fair to good. With instalment houses they are fair. 

Montreal —Local collections are generally reported os fair. 

Toronto.-In general, payments were reported to have been well 
met this week. 





Notes of Textile Markets 

The Celanese Corporation of America is starting work on a $300,- 
000 research laboratory unit adjoining its plant near Cumberland, 
Md., as part of a $5,000,000 program for plant expansion this year. 

Imports of unmanufactured raw silk into the United States dur- 
ing the month of February amounted to 5,742,311 pounds, valued 
at $28.883,930, and of waste silk, 1,315,018 pounds, valued at 
$704,044 

Reports this week from various divisions of the hard-surface 
floor covering industry, including linoleums and felt-based goods, 
Seem to indicate an early cessation of the intensive competition that 
has been prevailing for some months. 

Production of wool goods in March, as reported by 115 mills to 
the Wool Institute, showed a production of 10,488,160 yards (ad- 
justed to 6-4 basis); billings, 10,047,635 yards; stock on hand, 
7,745,946 yards. These figures show light increases in production 
and stocks, and a slight decrease in total billings. 

Cotton goods production in April was 283,878,000 yards; ship- 
ments, 277,098,000 yards; stocks, April 30, 352,091,000 yards; un- 
filled orders, 430,298,000 yards. Sales were 71.3 per cent. of pro- 
duction : shipments, 97.6 per cent.; stocks increased 2 per cent. ; 
unfilled orders decreased 14.8 per cent. During the first four 
months of 1929 shipments were equivalent to 103.3 per cent. of 
Production; sales, 100.1 per cent. of production; stock decreased 
10.1 p: ent.; unfilled orders decreased 8.2 per cent. 


APRIL BUILDING PERMITS GAIN 


THE detailed record of permits for new building issued in 
the United States during April follows: 


April: ¢ 1928 April: ae 1928 
Boston. 3,626,7 $5,281 100 Akron..... $1, aes. 200 
Bridgeport. -194,7 1. ; Canton.... "as 3 ) 
Hartford.. 3 £ 8 Chicago... 2 sf of 
Manc hester Cincinnati. 3,368,400 “3 "011.400 

N. H. 121,500 | Cleveland.. 3 "013, 700 4,009,800 
N. sedford. bs 164,300 | Columbus, 
N. Haven.. E 441,400 Ohio.... 1,157,600 1,624,500 
Providence. ‘ 7 1,374,700 | Davenport. 236,900 136,600 
Worcester. 29,6 715,700 | Des Moines. 311,800 165,600 
Detroit.... 11,548,300 10,869,500 
N.England. $8,639,000. $11,262,300 | Duluth.... 229,600 82,900 
i B. St Louis. 200,600 396,700 

April: 1929 1928 Evansville. 480,500 528,700 
Albany. eg $793,800 $1,727,000 | Ft. WwW ayne. 424, ae 345,200 
Allentown. 623,200 817,100 | Ind apolis. 1,115 1 1,646, he 
Bing h’ton. 731,800 274,300 Milwaukee. 3.92 $604 
Buffalo.... 1,460,100 2,050,900 Minneapolis 6.5 1,488 800 
Erie 686, 500 6 Racine.... 708. 500 270,900 
Harrisburg. St. Paul... 2: a. 900 743.400 
Jersey Ci ag Saginaw... 244,200 263,001 
newate. oe i fh zap 2 Sioux City.. 308,100 112,200 
Phil’d’ phia. 38. So. Bend.. 701,800 448,200 

coenes. 
507,300 385,300 


Reading. . 

Rochester. E f p 4 

Schenectad ° 9 90 ¢ nunentan, 15,100 292,700 
Coneuger re ‘190,900 | fipertaute 84300 104/600 

Toledo..... 1,066,000 1,806,400 


Syracuse. . 7 oe 1,024'000 
eee 32 407,100 | Youngstown 811.800 1,042,400 


88,700 
€ 6 2 
197, “600 203,800 | Cent. West. $66,239,200 $64,920,300 
Barre, 1,080,900 175,400 April: 1929 1928 
, 7Q7 = ORT 
Mid. Atlan. $19,489,100 $20,388,400 along $1,787,500 $1,987,100 
Wee. <a 101,800 409,600 


j uincoln. 411,000 296,200 
April: 1929 928 L inc 0 

atlanta... $1,097,109 $1,022,8n0 | Gmant---- Sus-ggg SHR 

Sia. 4.2 2, aif pee Salt Lake... 940.500 333.500 

Beaumont. 24,2 306,700 eee? 26 3.0 Foye 
3irm’ham. 3,306, 100 1,918,300 icnita . 53, 503,700 
Charleston, 














35.400 24,400 | Western... $5,408,700 $4,616,200 


Ss. 
Cc harleston, a]- 
W. Va... 189,000 84,500 | APE: ies 
Columbia, Portland. . 
Cc 54.500 127,900 | Sacramento ‘ 758,500 
Cc eivaiaes. 96,100 209,100 | gan Fran.. 8.369.800 
Dallas..... 1,294,200 798.600 | fete: | Paces 2'983'900 
Bi Tee. - . eee Spokane... 280, ‘900 379,800 
s . 5, 19,6 Te, ae < 29 
Houston... 8.455.800 2,301,200 | T8¢om#-- cs te 
Jack’ ville. . 461,400 925,000 | Pacific.... $18,617,900 $18,092,000 


K’sas City, 

M - 801,800 April: 1928 
Knoxville.. E 569,100 | N. England. $8,639, $11,262,300 
Memphis. . § 1,227,000 | Mid. Atl'tic 9,489, 20,388,400 
Mobile.... 1 160,000 | Southern... 35,474.4 27,510,700 
M’gomery.. 92, 1 41,800 Cent. West. 36,239,2 64. 920,300 
Muskogee. . 89,2 Western... 5,408,700 4'616,200 
Nashville. . 552.5 Pacific..... 18,617,900 18,092,000 
N. Orleans. { 389.2 
Norfolk.... E 621, 300 | Total......$153,868,300 $146,789,900 
Oklahoma. 5 : 

Richmond. . 524.5 "952.2 New York City 

St. Joseph. ; 9 "¢ April: 1929 1928 

St. Louis... 3. 4,810, Manhattan. we 796,400 $23, 

S. Antonio. +6.4! ¥en ccccvce | DrOms 19,583,400 Sie as. ‘900 
Savannah.. Brooklyn... 39,710,900 400 
Tampa.... 204. 200 ‘ Queens.... 143511.700 3 "300 
Washington 2.865.000 8: ; Richmond.. 1,036,000 2" 217,800 
W’ta Falls, 84.300 29 5 
Wilmington Total.....-$251,638,400 $77,351,500 


a eee 518,000 502,300 . ¢ 
Wilmington ‘ April: 1929 1928 

 é... 22.100 53,200 U. $405,506,700 $224,141,400 
*Figures not available, 


South $35,474,400 $27,510,700 tNot included in total. 




















Philadelphia Paper Trade Normal 


PHILADELPHIA.—The volume of paper business in this 
district thus far this year is about of normal proportions. 
In general, it may be said that there has been a slight in- 
crease in tonnage, but the dollar and cents volume is prac- 
tically the same as it was last year, due to the downward 
revision of prices. 

No further price declines, however, are anticipated, as the 
market is almost back to its pre-war condition. Unfor- 
tunately, there is much overproductive capacity on all grades 
of paper, which has resulted in keen competition for such 
tonnage as is available so that there does not seem to be 
any relief for some time, in view of the close competition 
and the narrow margins of profit. At present there is about 
one-third more machinery than can be run at 100 per cent. 
capacity through the entire year. Buying continues almost 
entirely for immediate consumption. Collections, in general, 
are rather slow. 





Temporarily, the threat of labor troubles in the New York build- 
ing field may hold back the closing of some substantial contracts 
for linoleums that were being talked of, but it appears to be the 
general opinion in the trade that there will be ample business for 
the larger mills, at least for some time to come. Arrangements for 
the opening of a new season next month are being completed. 
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MONEY RATES ADVANCED AGAIN 


Call Loan Quotations Increased to 15 Per 
Cent., after Early 


(THE money market developed renewed signs of stringency 

this week, following several days of relative ease and 
low rates. From an opening and renewal of 7 per cent. on 
Monday, call loans rose to 15 per cent. on A shy the 
highest basis since the closing week of April, when heavy 
month-end settlements caused an even higher figure. The 
further run-up of rates was due, in part, to the heavy mid- 
month requirements. Withdrawals by the banks were in 
excess of $100,000,000. Time money also was quotably 
higher, especially for the distant maturities, which ruled at 
8% per cent., against 8% per cent. last week. 

The German mark was again a spectacular performer in 
the foreign exchange market, the rate soaring to 23.76c. 
for cables, the highest level since the last week in January, 
and 15 points above the year’s low basis, established only 
three weeks ago. The rapid recovery of the mark was 
ascribed to reports from the Paris reparations conference 
indicating that a provisional agreement will probably be 
reached. In other sections of the foreign exchange market, 
rates moved irregularly. Sterling first showed moderate 
strength but later moved down to 4.85 for cables, which is 
a current low quotation. 

Figures for this week, and average daily bank clearings 
for the last three months, are compared herewith: 

Sat. Mon. Wed. Thurs, 

Sterling, checks... e S4ts 4.8444 
Sterling, cables.... ; i y : 5 4.85 ¥6 
Paris, checks..... 38.90% 3.905 3.904 3.90% 3.90% 
Paris, cables...... 3.90% A 
Berlin, checks iets ave ‘ 
Berlin, 
Antwerp, checks.. 
Antwerp, cables... 
Lire, checks....... 

cables....... 

s, check 

cables. ; 
Candee checks... 
Guilders, cables... 
FPesetas, checks... : é L/, a wae 
Pesetas, cables.... 27 .26 lf 4 4. 14.241 
Denmark, checks. . : 5, i 26.64 
Denmark, cables. . 26.65 
Sweden, checks 26.70% 
Sweden, cables.... 2 2 26.71% 
Norway, checks... + 51% 26.6 26.66% 66 26.65 4 26.65 
Norway, cables.... 2 t t 26.66 


1.29% 


1.29% 


Easing 


Tues. 


it SD 


chec ks. : 
cables. 


€ 
en 
Portugal, 
Montreal, demand. 
Argentina, demand. 
Brazil, demand. 
Chili, demand. 
Uruguay, de mand. 


99.87 


Dt et te 
Strom to 


99.00 





Money Conditions Elsewhere 


3oston Federal Reserve 
The circulation has increased 


Boston.—The reserve ratio of the sank 
shows only a slight change this week. 
about $3,000,000, and the deposit liability about the same amount. 
The reserves remain about the same. Bills discounted have increased 
about $3,000,000. On Monday, the call rate was reduced to 7 per cent. 
Time money is 7 to 7% per cent. Commercial paper is 6 per cent. 


The demand for credit from industrial and commercial 
sources continues fair, although showing a slackening, as compared 
with that of a week ago. Prime commercial paper is quoted at 5% 
to 6 per cent. Loans to customers on collateral are 6 to 7 per cent. 


St. Louis. 


but there is not 
trend 


Memphis.—Local banks report plenty of funds, 
mych call for loans of the character desired. The reactionary 
of securities has lessened the speculative mania to some extent. 


Chicago.—Money was firm this week on the local market, with but a 
slight increase in demand. Commercial paper is 5% to 6 per cent., 
with a majority of the names moving at the higher figure. Over-the- 
counter loans are 5% to 6 per cent., while loans on customers’ col- 
lateral are 6 to 7 per cent. Loans on brokerage collateral vary little 
from 7 per cent. 


Cincinnati.—An urgent demand for loans continues in the money 
market, and supplies have not been entirely adequate for all classes 
of industrial and mercantile purposes. Rates for paper on call range 
from 7 to 8 per cent., with quotations for commercial loans at 6 to 
6% per cent. 


Cleveland.—A rather firm situation prevails in the money market, 
and the demand has been lively for commercial loans of medium size. 
Rates are holding steady. The local Reserve report for the week 
shows a stabilized condition of affairs, there being little change in 
most items reported upon, although the debits to individual accounts 


were considerably under those for the previous week, but vere sti) 
ahead of the volume for the corresponding week of last yer, 
Twin Cities (Minneapolis-St. Paul).—The demand for n 
tinues strong, with ample funds available for legitimate business 
enterprises. Deposits at Minneapolis banks have been a }'' ‘le lower 
lately. Rates range from 6 to 6% per cent. Commerc::! paper 
continues at 5% to 6 per cent. The weekly Federal Rese: ve Bank 
statement shows an increase of $6,395,441 in reserves, a decrease 
of $5,749,115 in bills discounted, and a decrease of $55!,456 ip 
deposits. 


‘ey con. 


The demands for mercantile and industrial | 
Federal Reserve discount rates remain at 


ans Con- 
5 per cent, 


Kansas City.- 
tinue moderate. 


Bank Clearings Again Lower 

ANK clearings again show a slight reduction from the 

heavy amount at this time a year ago, the total this 
week at all leading cities in the United States of $12,214. 
584,000 being 3.4 per cent. below that of last year. New 
York City clearings of $8,455,000,000 show a decline of 
1.4 per cent. from the amount reported a year ago, while 
the total for leading centers outside of New York of $3,759, 
584,000 is reduced by 7.7 per cent. There are declines this 
week at sixteen of the twenty-two outside centers, but gains 
appear at Pittsburgh, Detroit, Cleveland, Atlanta, Dallas 
and Portland. 

Figures for this week, and average daily bank clearings 
for the last three months, are compared herewith: 


Per Week 
Cent. May 19, 1927 
$550,000,000 

aN: 000, 000 


Week 
May 17, 1928 
$566,000,000 

607,000,000 
100,193,000 
187,242,000 
62,469,000 
784, 098, 000 
215,30 


Week 
May 16, 1929 
3oston $473,000,000 
Philadelphia 969,000,000 
saltimore 98,058,000 
Pittsburgh 196,617,000 
Buffalo 60,418,000 
Chicago 689,763,000 
Detroit 2% 
Cleveland 145,633, ‘000 
Cincinnati 81 "089, 000 
ee: " 158,800,000 
Kansas ity 37,6 138,500,000 
CHORE boc 0c ses 22, 47,240,000 
Minneapolis $8,124,000 
Richmond 43,840,000 
Atlanta 53,940,000 
Louisville . 44,158,000 
New Orleans..... 59, "016, 000 
Dallas 50,789,000 
San Francisco.... 3,100,000 288/600,000 
Los Angeles..... 233,303,000 252,158,000 
POCURNG .csss ccs 47,880,000 44,519,000 
Seattle 53,866,000 55,017,000 


$4,071,725,000 
8,578,000,000 


CHSC 


55,560, 
754,199,000 
183,503,000 
138°919,000 

83,103,000 
1 = wan 


83,88 
42) 149, 000 
58,396,000 
39,228,000 
46, 45 34, "000 
50,930,000 
L 





59,584,000 


New York 55,000,000 





Total All $12,214,584,000 $12,649,725,000 
Average daily: 
May to date..... 
April 

March 


$2,080,848,000 
1,961,144,000 
2,268,692,000 


$2,181,008,000 
1,946,500,000 


cay 
1,912,910,000 +2 0 1,653, 518,000 





Commercial Failures in Canada 


LARGER mortality is reported for the 
Canada for April, both in number of failures and 
liabilities, in comparison with the returns for a year ago. 
month’s defaults numbered 160 and involved $3,650,185, 
April, 1928, the 125 insolvencies had an indebtedness of $1,862,627. 
Che present statement, however, shows reductions from the 170 
failures, with liabilities of $5,511,847, two years ago. The numerical 
increase last month over the total fer April, 1928, 
in the trading division, with the manufacturing insolvencies 
ing only slightivy and those brokers, etc., declining @ 
little. The latter group, higher 
indebtedness, while the amounts also were ianu- 
facturing and the trading classitications. 
The Canadian insolvency record for April 
years: 


Dominion of 
amount of 
Thus, last 
whereas 12 


business 


Was particularly 
increas 
amonz agents, 
on the other hand, had a decidedly 
larger for both the 


is compared herewith 
series or 
--Manufaec’g—, -—Trading—,—Other Com’1—,—Total All 

No. Liabilities. No. Liabilities. ‘No. Liabilities. No. Liabilities. 
41 $1,362,729 110 $1,194,064 9 $1,123,382 160 $3,680,185 
35 778,314 78 12 390,466 125 1,862,627 
45 4,424,894 114 892,859 11 195, 094 170 = 5.511.847 
39 2,165,101 109 1,319,865 14 162 3,567,126 
40 1,124,459 114 1,262,105 9 163 2,695,586 
52 1,267,198 124 1,803:711 10 1,104,200 186 4, 175,109 

67 2,394,666 173 2,340,656 18 225,127 258 4,960,449 
67 1,684,349 159 2,412.481 6 921,763 232 5,018,593 
88 1,425,704 129 2,956,817 14 535,519 181 4,918,040 
22 1,096,098 48 319,765 5 55,093 75 1,470,956 





Imports of gold amounting to $13,212,000, and the additional re 
lease of $11,124,000 from earmarked stocks of gold held here for 
foreign account, were announced for the week ended May § by the 
Federal Reserve Bank of New York. This constituted a gain to the 
market of $24,336,000 in gold. 
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DECREASED ACTIVITY IN HIDES 


Recent Sizable Sales Followed by Abatement 
of Demand—Price Undertone Easier 


GOLLOWING the activity previously noted in domestic 
packer hides at lower levels, these prices are listed un- 
changed, but the demand has slowed down again and the 
general undertone is easier. Native steers are weaker on a 
sale this week of 10,000 odd April-May’s at 14c. Tanners 
are not bidding over 14c. for May’s alone. The same basis 
is bid and asked on light native cows, but these are better 
sold up than native steers. Thus far, packers have refused 
to sell May light cows at 14c. 

Country hides, in the absence of continued supporting 
demand, remain weak. Some Indiana, 25 to 50-pound ex- 
tremes, which are best section, sold at 1344c., while Ohio’s, 
part this weight range and part 25 to 45’s, sold at 18c. for 
hides to 50 pounds and 13%c. for up to 45 pounds. Many 
tanners’ bids on extremes are not over 13c., while many 
shippers resist accepting below 14c. 

Foreign hides are quiet. Some further odd sales of River 
Plate frigcrifico steers were made at the last low level of 
15%c. to 15%e., c. & f. sight credit equivalent per pound for 
Argentines. Common varieties of Latin-American drys seem 
almost totally neglected, with interior district Colombians 
regarded nominally top at 238c., in the absence of sales. 

Calfskins have continued to decline. In New York, the 
heavier end, 9 to 12’s, have held steadier than other sub- 
stances, and are sold ahead to the end of the month. Most 
sales were at $2.90, although it was reported that one dealer 
accepted $2.80 to move 7 to 9’s, along with them at $2.30. 
Most buyers talk low on the middleweights, such as down to 
$2.10 to $2.15, but do not back this up with bids. Most buyers 
hold off on 5 to 7’s, and these are weak and nominal. There 
are some who believe quiet sales were made under $1.80, 
$1.70 and $1.75, but nothing is confirmed and there were 
even reports from Boston of claimed offerings there down 
around $1.60 to $1.65. It is believed, however, that this re- 
ferred to other than strictly New York City skins. 





Easier Price Basis in Leather 


OLE leather business has dwindled considerably in both Boston 

and New York. With further recessions in raw material, prices 
on leather are considered easier, with a limit of 44c., tannery run, 
listed for union backs in standard tannages, against 45c. previously. 
Prices are wide, anywhere from 40c. up to 47c., all depending upon 
just what backs are sold, selection, etc. A sole cutter reported 
paying 48c. for a certain selection of oak backs, and later even paid 
up to 4%c. for some more, but general talk among cutters is that 
their soles are based on a back market of around 42c. 

Indications at the leather exhibit in New York were that reptiles 
in the upper field had lost none of their popularity, but there was 
some buying of kid and more encouraging talk on patent. In the 
regular market, the volume of business remains restricted, but it is 
more or between seasons. Calf leathers are not regarded as 
steady as previously, due to heavy slumps in raw skins, and buyers 
of any sizable quantities are holding off. Snake and reptile grains 
continue to sell, which keeps up a demand for extra lightweight raw 
material, and men’s weights are evidently selling in New England, 
as there is a continued call for such material in raw calf weights. 
Kid leathers, on the whole, remain slow, but more interest was shown 
at the leather exhibit, with quite a good-sized individual sale. Side 
upper leather conditions continue unsatisfactory, and there is sharp 
competition in selling. 


less 





Labor Troubles at Shoe Plants.—New England reports 
note continued labor troubles at footwear plants. In the metropoli- 
tan area, it is between-seasons. Government production figures for 
the country at large, while not showing a material change, are not 
8o fa those of a year ago. Indications for the coming 
Season run on women’s shoes point to reptiles and suede, and 
manufacturers in and around Boston already report orders received 
With stipulations for these classes of leather. In men’s wear, tans 
and browns are naturally returning to favor, with the advancing 
Season 


rable as 





The achinery of the Sharp Mill in New Bedford is to be sold 
at auction next month. The stockholders of the City Manufacturing 
Co. have been offered another $25 per share as part of a plan for 
Teducing the capital stock. 


WEATHER RETARDS DRY GOODS 


Normal Filling-in Demand Lacking—Output Con- 
tinues Large, but Profit Margins Narrow 


WV HOLESALE distributors of dry goods report that 

weather conditions have continued to hold back the nor- 
mal filling-in demand expected at this period. Retailers in 
some sections also note a somewhat quieter trade, due to 
adverse weather. Production continues large in many tex- 
tile lines, but some indications are apparent of a seasonal 
slackening, reflecting a lessened demand for some kinds of 
merchandise. 

Sales in the cotton goods division have not been keeping 
up with the large production, but shipments continue very 
full and stock accumulations to date have been slight. In 
silk goods, there has been a let-up in the activity in sales 
of prints, and primary quiet is anticipated until new Fall 
lines are shown in the next few weeks. The rayon industry 
received a setback in the report of the tariff committee, 
which reduced the rates unexpectedly. The wool goods trade 
is running into a midseason quiet and dress goods and coat- 
ings are being cut up more cautiously, pending the advent 
of more seasonable weather. 

There have been no marked changes in the general pur- 
chasing power applicable to dry goods, and it is believed that 
a few weeks of higher temperatures will stimulate a much 
more active distribution in secondary and retail channels. 
Prices, on the whole, have held fairly steady, but it is claimed 
by producers that profit margins are so very narrow that 
further reductions are impossible without losses. The strikes 
in the Southern cotton manufacturing centers continue less 
menacing, but considerable union agitation is under way. 





Fine Cotton Goods Selling 


A\Aonsk ATE amounts of orders for fine and faney cotton goods 
have gone forward to the mills, chiefly on lines of a specialty 
character for Fall and early Spring trade. The coarser end of the 
markets have ruled quiet in the gray goods division. New prices 
were named on 4-4 branded bleached cottons on levels *%ec. a yard 
last season’s prices, and a fair amount of business was 
booked. On the unbranded lines prices have been irregular, due to 
the weak gray cloth markets. Towel distribution is more active, 
and sales of fair volume are reported in wash goods and printed 
fabrics for early shipment. Sheets and pillow cases are quiet, and 
announcements are expected shortly on prices for a new season. 

In woolen and worsted goods, trading in coating and dress fabrics 
has quieted down, due to threatened strikes in the garment field 
in New York City, where a three years’ agreement comes to an end 
on June 1. More business has developed in tropical suitings for 
men’s wear, and further duplicates are reported on medium-priced 
men’s wear suitings for Fall. Reports from clothing manufacturers’ 
salesmen are of an optimistic character concerning Fall business. 

The Spring season on silks in first hands is about ended. 
most of the current business is of a cleaning-up character prepara- 
tory to offering new Fall lines. Competition is very shurp in sec- 
ondary channels, but distribution continues large. Crepes of many 
kinds continue to absorb a large volume of raw silk and this division 
of the trade has been holding very steady. 

Knitted outerwear mills continue to ship goods freely, and fancy 
hosiery and some lines of silk hosiery continue to move in substantial 
Novelty lightweight underwear for women has been in good 


under 


and 


volume. 
demand. 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to May 10, according to statistics com- 
piled by The Financial Chronicle, 14,851,275 bales of cotton came 
into sight, against 13,277,151 bales last year. Takings by Northern 
spinners for the crop year to May 10 were 1,231,920 bales, com- 
pared with 1,275,586 bales last year. Last week’s exports to Great 
Lritain and the Continent were 82,727 bales, against 124,588 bales 
last year. From the opening of the crop season on August 1 to 
May 10, such exports were 7,231,913 bales, against 6,446,521 bales 
during the corresponding period of last year. 





Fall River trade in print cloth yarn goods was light last week, 
but considerable business was placed on curtain materials, sateens 
and some rayon mixtures. The Loring merger is reported to have 
declined to carry through its offer to buy the Chase Mills in that city 
on a basis of $12.50 per share, owing to inability to arrive at 
satisfactory arrangements with the city and riparian owners for a 
suitable water supply. 
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NEARBY COTTON OPTIONS GAIN 


Relative Strength in May and July Positions 
-—Consumption Report Bullish 


FEATURE of the local cotton market this week was the 
relatively strong showing made by the nearby options. 
Those positions exhibited particular resistance to selling 
pressure, and ended on Thursday several points above the 
final quotations last Saturday. The new crop months, on 
the other hand, lost a few points, but also displayed con- 
siderable firmness at times. That was especially true of 
Thursday’s trading, when a sizable rise occurred in re- 
sponse to too much rain and temperatures that were too 
low, notably in the Southwest. Such conditions brought 
about rather active covering for short account and also 
some new buying, while tightness in the spot situation and 
better Liverpool cables were contributing factors in the ad- 
vance. Previously, the market had shown a good deal of 
irregularity and even the bullish statistics of domestic con- 
sumption in April had only a moderately stimulating effect. 
The Census Bureau’s reports showed that American spin- 
ners had taken 631,710 bales last month, which was even 
more than the March consumption, reckoned on a daily basis. 
Moreover, a gain of nearly 107,000 bales was disclosed in 
comparison with the total for a year ago. As an offset to 
those favorable returns, however, the April exports fell 
to about 453,600 bales, from practically 557,000 bales in 
March. Furthermore, last month’s shipments also were be- 
low the 467,318 bales recorded a year ago. News from the 
Worth Street district was somewhat less satisfactory this 
week, but the recent retarding of the retail cotton goods 

movement has been chiefly due to weather drawbacks. 
Daily closing quotations (cents per pound) of cotton 

futures in the New York market follow: 

Sat. Mon. 


19.55 
18,75 


Tues, 
19.38 
18.56 
18.55 
18.68 
18.70 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 
May 10 May 11 May 13 May 14 May 15 May 16 
5 18.63 18.87 18.65 18.65 18.88 
New York, cents 19.65 19.60 19.75. 
Savannah, 22 .o3 ‘ 18.26 18.41 
Galveston, ce By 6 8.7 5 ate 18.75 
Memphis, 1 
Norfolk, 1 
Augusta, baka : DE 1 
Houston, cents 3.4 6 0 bi 1 
k , may 6 7.48 1 
1 
1 


Wed. Thurs. Fri. 
19.43 
18.65 
18.60 
18.74 
18.78 


December 
January 


New Orleans, cents 


.69 18.81 
56 18.69 
5D 
Little Re 
St. Louis 
Dallas, 
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Cotton Takings Again Large 
lena Census Bureau announced this week that 631,710 bales of 
lint and 79,008 bales of linters had been consumed by American 
mills in April compared with 524,765 bales of lint and 59,930 bales 
of linters in April, last year, and 632,808 bales of lint and 76,746 
bales of lint in March this year. 

Consumption of foreign and domestic cotton by American mills, ex- 
clusive of linters, compares as follows during recent months and 
years, in bales: 

Month: 

April 
March 
February 
January 


Month: 
December 
November 
October 


1929 


1928 1927 
631,710 - } 


524,765 619,140 
808 581,235 693,081 


632, 635,896 
598,098 565 


565,118 
82, 


634,520 
560,250 
662,630 
633,024 


linters, 


518,607 
516,376 
compare 


Exports in March, 


running bales: 


Month: 
April 
March 
February 
January 

Month: 
December 
November 
October 
September 


excluding as follows, in 


1926 
526,494 
519,732 


1928 
596,208 
626,148 
728,935 


613,394 
788,645 
1928 
1,058,013 
1,427,699 


794,584 
391,295 
366,722 
346,533 
419,459 


259,489 
341,849 
457,781 
591,345 
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WHEAT RALLIES AFTER LOSSES 


Liverpool Break Brings Reaction, but Loss is 
Made Up—Corn Makes Better Showing 


HICAGO grain prices moved within a narrow raige dur. 

ing the week, after the recent sharp declines, and what 
little net changes resulted were mainly in favor of tlie bulls, 
The markets were largely a trading affair, with no news of 
importance to affect prices in either direction. Wheat began 
the week with a gain of a major fraction and followed this 
with an advance of 1c. to 1%c. on Tuesday, due chiefly to 
short covering and Washington reports of the possibility of 
export shipments to China. Advices that the House would 
balk at the debenture section of the Senate Farm Relief Bil] 
were responsible for fractional losses on Wednesiay, al- 
though Liverpool prices closed higher and other foreign 
news was bullish. Speculative selling brought about another 
fractional loss the next day. 

Corn made a much better showing, closing strong for a 
gain of %c. to 1%ec. on Tuesday, and making up the frac. 
tional decline of the next day in the Thursday trading, 
Early weather reports told of heavy rains in the corn belt, 
and this, with a scarcity of country offerings, made for a 
firm tone throughout. Trading in oats and rye was rather 
featureless, although both grains at times moved contrary 
to the price trends of the leading cereal. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 108,453,000, off 4,231,000; corn, 22, 
827,000, off 2,860,000; oats, 10,234,000, off 42,000; rye, 6,406, 
000, off 299,000; and barley, 6,815,000, off 34,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: Sat. Mon. Wed. Thurs. Fri. 

1.04% 1.05% 1.04% 1.01% 
077% 1.083% 1.09% 1.09% 1.08% 1.05% 
1.11% 1.12% 1.13% 1.12% 1.12% 1.09% 

Daily closing quotations of corn options in the Chicago 

market follow: 


Tues. 
1.05% 


Sept. 


Sat. Mon. Tues. 
841% 86 
87% 88% 
89% 91 


Wed. Thurs. Fri. 
85% 86 84% 
88% 885% 86% 

A 90% 901% 88 
Daily closing quotations of oats options in the Chicago 

market follow: 

Mon. Wed. 
44% 47% 
43% 445 45 

42% 43% 

Daily closing quotations of rye options in the Chicago 
market follow: 


Tues. Thurs. 


Wed. 

885% 87% 
893g 88% 
91% 92 9154 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 


last year: ———Wheat——_, __ Flour, 
Western Atlantic Atlantic 

Receipts Exports Exports 
742,000 186,000 2,000 
678,000 149,000 17,000 
790,000 461,000 36,000 
674,000 145,000 24,000 
614,000 187,000 26,000 
568,000 186,000 26,000 


Sat. Mon. 

87% 8814 
July 88% 89 
Sept. 91% 


Tues. Thurs. Fri. 
87% 844 
8814 85% 
91% 88% 


—Com—— 
Western Atlantic 
Receipts Exports 

407,000 
390,000 
578,000 
271,000 
222,000 
192,000 


Friday 

Saturday 

Monday 

Tuesday 
Wednesday ...... 
Thursday 





131,000 ,060,000 


4,066,000 2 
70,000 3,717,000 


7,195,000 


1,314,000 


Last 956,000 





Grain Movement Stagnant; Tobacco Sales Gain.— 
The movement of grains at Baltimore this week was rather stagnant. 
In the elevators there are now 4,238,000 bushels of wheat alone, and 
this is said to be an unusually heavy load for this season. Dis- 
tributors of products are doing a good the de- 
mand for cigarettes being especially heavy. 


tobacco business, 





The index of factory employment in New York State declined less 
than usual in April, dropping about 1% of 1 per cent. from the March 
index of 99.2 based on the three-year average of 1925-27. 

Sales for April and for the first four months of this year, a8 
reported to date by 31 leading chain-store organizations, increased 
15.3 per cent. and 18.6 per cent., respectively, over sales in the 
corresponding periods of last year by the same companies. Aggregate 
April sales by these concerns were $114,524,147, against $99,313,698 
in April, 1928, an increase of $15,210,449. For the first four months 
of this year, sales amounted to $426,354,296, against $359,154,268 
in the similar period for 1928, a gain of $67,200,028. 
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IRREGULAR TRENDS IN STOCKS 


Monciary Situation Continues to Exert Re- 
straining Effeet-—Bond Undertone Firm 


WeMEROUS uncertainties in the financial situation oper- 
1 ated to cause a considerable amount of irregularity in 
the daily sessions on the Stock Exchange this week. The 
credit situation remains the prime factor in the market, with 
an apparently more widespread realization of the difficulties 
that have been produced in the international and the domes- 
tic fields by the continued absorption of credit in speculation. 
Among the other important elements affecting the stock 


market are the slow and laborious progress of the repara- 
tions conference in Paris, and the tariff changes proposed by 
Congress. 


The course of prices was alternately upward and down- 
ward on successive days, and even on the same day. High 
money rates hang over the market like a pall, with tem- 
porary recessions, such as that of the early part of the week, 
producing little effect. Despite the uncertainty in the gen- 
eral market, some spectacular movements occurred in in- 
dividual issues. The most notable of these was in Packard 
Motors, which advanced notably on the news of the develop- 
ment of a new Diesel airplane motor. Westinghouse and 
General Electric also were strong, the latter reaching a new 
high price. Coppers were depressed throughout, with the 
market for the metal showing signs of weakness. Steel and 
oil shares remained fairly steady, while rails were dull. 

Trading in bonds was quiet in all sessions, but the under- 
tone of prices was relatively firm. There were indications 
here and there of more persistent accumulation than in 
previous weeks. Railroad bonds were among the more 
sought-after issues in the later sessions of the week. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 





Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
Railroad ...... 114.32 113.55 112.90 113.21 113.14 112.88 4112.91 
Industrial 172.29 195.37 194.71 194.10 193.68 193.51 193.42 


Gas & Traction 141.35 164.10 163.50 163.00 163.10 163.58 163.75 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 








Week Ending 7—Stocks———-Shares—, o——— Bonds————., 
May 17, 1929 This Week Last Year This Week Last Year 
I -o nins 6 pees 0 ace vie PA A. ae $4,398,000 *$......... 
BE d6:5:4.4.0e oe wisie-eis we 4,626,290 4,272,700 8,802,000 12,882,000 
MUMIAT vccrveccsccccces Gj Gne oUe 4,578,100 9,355,000 11,476,000 
Wednesday 3,351,880 4,928,400 8,473,000 13,106,000 
Thursday 3,443,210 3,786,800 8,781,000 10,395,000 
. rere 4,119,000 8,239,000 11,695,000 
Total ......0200000e0+20,868,080 21,685,000 $48,048,000 $59,554,000 


*Holiday 





Paper Trade at Birmingham 


BIRMINGHAM.—Business in the paper-jobbing trade 
covering the first four months of 1929 indicates an average 
decline in sales of around 10 per cent., in spite of the fact 
that one jobber reports an increase in the sale of paper bags 
and wrapping paper of 32 per cent. This improved con- 
dition regarding these two items is attributed to the low 
price which has been taken advantage of by retailers in a 
position to anticipate their requirements for some months 
to come. 

Demand for bond paper appears to be confined to the 
cheaper grades, and is being bought from hand-to-mouth by 
the smaller printers, with very little demand for the high- 
grade stock. One manufacturer of school tablets reports 
that. his bookings for next Fall deliveries compare favorably 
with those of the same period of last year. Very little 
change in the price status is anticipated for the next six 
months. Collections are below normal. 





Increased Sales of Canned Goods.— Recent sales of can- 


hed goods record inereases, and prices are strengthening, owing to 
the depletion of available spot stocks. The egg market continues 
firm at Baltimore, owing to diminished receipts and a sustained de- 
Mand. Butter is evidencing an easier tone, although quotations have 
hot declined appreciably. Live poultry continues to hold steady and 


all incoming stocks are being absorbed readily. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


ber of sales during the week just previous and from the 
value of the preceding week. The total last week was 623 
cars, worth $469,590, compared with 848 cars, worth $648,- 
559 for the week previous. For the week ended May 4, 
1928, the sales total was 557 cars, valued at $478,724. 

As forecast, April building totals for Seattle made a good 
record. Material prices are now favorable to building. 
Labor is ample. Forty detached residence permits were 
issued last week. -The hardware trade so far this year re- 
flects varying angles. Some retailers have made a good 
showing, others not. The general wholesale trade has 
been good, and is continuing to gain in activity as the sea- 
son advances. General improvement throughout the city is 
expected. 

In the electrical trade, central station buying, which has 
been heavy for the last several weeks, is reported somewhat 
more quiet. Motor sales were small and quiet. Less unem- 
ployment is shown in and around Seattle. Road work, rail- 
road work, city improvements and the like are demanding 
more labor. 

Dominion of Canada 


MONTREAL.—Spring retail sales have been given an 
impetus, as a result of better weather conditions, and de- 
mand for wash goods and other seasonal fabrics has be- 
come more active; millinery, hosiery and style footwear 
also are reported to be moving in increasing quantities. In 
wholesale dry goods circles, there is reported an improve- 
ment in trade conditions, local distribution is of fair aver- 
age, and out-of-town buyers are purchasing in fairly liberal 
quantities. 

The grocery trade reports a normal seasonal demand for 
staples; stocks of canned goods are gradually diminishing, 
dried fruits have indicated a tendency to firmer prices; tea 
and coffee quotations have remained steady, and in specialty 
lines there is fair business offering. Trading in dairy prod- 
ucts is comparatively moderate and, under fairly liberal 
receipts, there has been an easing-off in quotations. 

General hardware continues to move in satisfactory vol- 
ume, and there is a steady call for paints, oils and wall- 
papers. Lumber is going into local consumption in larger 
quantities, building activities are on the increase, with indi- 
cations of greater volume as the season advances. City 
building permits issued for the first four months of 1929 
amounted to $17,548,755, as compared with $7,080,095 for 
the corresponding period of the previous year. 


TORONTO.—Pronounced activity was still in evidence 
in the manufacturing centers. Despite unfavorable con- 
ditions prevailing on the world’s wheat markets and doubts 
concerning the effects of contemplated adjustments of 
United States tariffs, there was no immediate indications 
of curtailment of buying. Plans for the future are undis- 
turbed. Local trade was up to the expectations of jobbers 
and retailers, with whom it would appear that business had 
noticeably improved since general public interest had been 
weaned from the stock markets. Wholesale grocery turn- 
overs were expanded by the heavy call for supplies by 
Summer resort keepers, while a steady trade was charac- 
teristic elsewhere. Iron and steel trades continued in full 
activity. Manufacturers have, in instances, been compelled 
to instruct inexperienced men, in order to maintain their 
output. 

Substantial improvement in the paper trade was observa- 
ble, and those in close touch with this industry are firm in 
their belief that the future grows brighter week by week. 
Automobile production was high, although distributors were 
often embarrassed through excess stocks of used motors. 
Farmers suffered through the unfitness of the weather for 
agricultural work, but in well drained areas satisfactory 
progress was recorded. Reports from Prairie Provinces 
reported encouraging seeding conditions, together with an 
increased acreage. In the fruit sections of the Province, 
orchards were in ideal condition for a good set of fruit, es- 
pecially peaches, which promise well for profit since frost 
damage in California has seriously injured chances of a 
fair crop. 
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SURVEY OF BUILDING INDUSTRY 


WING to limitations of space, the following reports on the 
building industry were omitted from last week’s issue of 
DuN’s REVIEW: 

CHICAGO.—The first quarter of 1929 showed a decided 
falling-off in value of permits issued. In January, this loss 
amounted to $14,000,000; in February, $14,500,000; and in 
March, $15,000,000. In round figures, the total loss for the 
quarter is about 50 per cent. In April, there was an im- 
provement, permits amounting to $25,049,500, as compared 
with $29,345,500 in 1928, a loss of only $4,300,000. While 
permits for future construction fell off, actual construction 
operations were at a high level, a number of the larger 
projects started last year being still under way, and a 
large number of buildings have been started, for which 
permits were issued in the latter part of 1928. 

On May 1 work was started on the demolition of 
the Tacoma Building, which was known as the first sky- 
scraper in the United States. It will be replaced by a 
40-story office building. Demand for building materials has 
remained fairly steady, but a new projects declined, keener 
competition has developed among dealers for existing busi- 
ness. Prices, however, have not been materially affected. 
Labor conditions remain tranquil, and employment has 
shown an increase during the past two months. 


DETROIT .—Building and construction work is at a sea- 
sonal ebb here at present time. Houses handling these lines 
have experienced a falling-off in turnover and conditions 
at the present time are quiet. The probabilities are that 
there will be a slight increase in activity as the season ad- 
vances, but that the business will attain its former volume 
is deemed unlikely. Competition in building commodities 
has been keen and profits correspondingly reduced for all. 

Building appears to have advanced beyond immediate 
reasonable requirements, and a slack period is foreseen. 
Labor difficulties have been absent, and there has been no 
difficulty in obtaining materials. High money rates also 
have tended to restrict operations, to some extent, and the 
general trade tone is quiet. 


GRAND RAPIDS.—Building operations slowed up con- 
siderably during the last six months, and the total valua- 
tion for the first four months of this year was $1,996,935, 
with 1,555 permits, as compared with 1,717 permits and a 
total valuation of $2,731,105 for the first four months of 
1928, showing a falling-off of $734,170. 

House construction for the first four months of this year 
amounted to $829,200, with 211 permits, as compared with 
$1,317,400, and 315 permits for the corresponding period of 
last year, showing a decrease of $488,200. While a sur- 
plus of houses is reported on the market for speculation, 
construction still is quite active by individuals for their 
own use. 

Industrial and commercial construction at this time are 
progressing well, and several large jobs are now under way, 
with more to come during May. Employment still is well 
up to the demand, and labor costs are about the same as 
they were a year ago. Prices of materials are lower, which 
is stimulating the trade. The outlook for this year is 
regarded favorably, with building loans easily obtainable 
at the usual rate. 


SAGINAW.—Building in this city has been fairly active 
since the first of the year, and is somewhat ahead of that 
for the same period of last year. There has been some 
building and remodeling of stores, but the principal activity 
is in residences. The supply of labor seems to be ample 
at about the same wage prevailing for the last year or so 
and money for building purposes is quite readily obtained at 
about 6 per cent. Demand for building material is fairly 
active, with no particular change in prices. 


MILWAUKEE.—Statistics from the city building in- 
spector’s office show the industry to be in an excellent con- 
dition, with permits issued the first four months in 1929 
over 17 per cent. in excess of those for the same period in 
1928. In dollars, total permits this year up to May were 
$12,422,444, against $10,584,395 in 1928 during the same 
period. April alone showed a gain of close to $600,000, being 
$4,514,554 this year, and $3,920,262 in 1928. 
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There is a continued tendency toward the ere 
apartments, while the erection of dwellings is on 
cline. A comparison for the past eight years sh: 
in 1921 the total percentage of one and two-family d\ 
was 80.30, while in 1928 it was only 41.12. On tr 
hand, the construction of apartment and store-apar 
in 1921 was 19.70 per cent. of the entire buildin; 
while in 1928 it was 58.88 per cent. This situation d 
is due,.in part, to the fact that the cost of small dv 
has increased much more on a per-family basis than 
erection of multi-family buildings. 

There have been issued 14 permits for $100,000 or over 
this year, of which three are apartments. One will cost 
$100,000 and will accommodate 30 families; the second for 
60 families will cost $135,400 and the third for 72 families 
will cost $130,000. There also is an apartment for 219 
families, which will cost $681,000, and one-store building, 
with apartments above, for 20 families which will be 
erected at a cost of $100,000. Large factory permits and 
other industrial construction run to $1,300,000, with office 
buildings $460,000 and churches $100,000. 

Although labor is plentiful, there is little unemployment. 
Rates of wages have changed but little during the year, 
The condition of the money market is good, with apparently 
ample capital at normal rates. Some of the large projects 
are being financed on the sale of bonds, which bear interest 
at 5 to 6 per cent. Straight mortgages bring 6 per cent., 
and building and loan mortgages bear 7.2 per cent. interest. 

Building material is moving well, but without the usual 
profit, there having been a “price war” on in that line here 
for the past year. Production of material and lumber is 
normal. Prices have changed but little from the level ob- 
taining a year ago. 


INDIANAPOLIS.—The conditions in the building indus- 
try are fair, labor is reasonably well employed, with no 
marked change in wages and, aside from a few large proj- 
ects, the bulk of the work is comprised of medium-priced 
and small residence properties. There still is some activity 
in the construction of apartment buildings, for which there 
seems to be a steady demand to take care of the growing 
needs of the city. 

While interest rates have stiffened to some extent, by 
reason of the unusual stock speculative conditions, there 
seems to be sufficient money for all operations, with rates 
somewhat higher, ranging from 6 to 7 per cent. There 
seems to be an ample supply of building materials, includ- 
ing lumber, with but slight variation from the price level 
obtaining a year ago. 


TWIN CITIES (St. Paul-Minneapolis).—During the first 
four months of 1929, there were issued 1,179 building per- 
mits in the City of St. Paul, with a given valuation of 
$2,662,732, as compared with 1,232, with a given valuation 
of $1,887,413 for the corresponding months of last year. 
There is assurance of construction locally during the bal- 
ance of the year that will show an increase over last year’s. 

The improvement comes after building inactivity for a 
period of three years, and the outlook is somewhat more 
encouraging than for some time. In a measure, the same 
increase is in evidence at rural and interior points. Build- 
ing material prices have changed little or none, and the 
scale of wage-earners is the same. 


DENVER.—During the month of April, 1929, building 
permits issued totaled 779, and estimated cost of construc- 
tion amounted to $2,045,500, as compared with 565 permits 
in April, 1928, and estimated cost of $2,179,850. Total per- 
mits for the first four months of this year amounted to 
1,868 and estimated cost $5,288,550, as compared with 2,235 
permits and estimated cost of $5,720,800, for the same four 
months of 1928. 

Industrial buildings and apartment houses have been in 
the lead in construction work. Building materials, on an 
average, kept a steady level. The labor supply is plentiful, 
and wages are fairly-well maintained. Excavation was re- 
cently commenced for the construction of a new Court 
House and City Hall, which will cost in excess of $4,000,000. 


SAN FRANCISCO.—Work in the local building line con- 
tinues to lag, and results to date for the year are below 
what the trade expected. In certain sections, there is con- 
siderable residence construction going on, also some remodel- 
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ing to store buildings and the installation of new fixtures. 
Trade in general, however, is slow. _Some dealers in 
builders’ supplies and tools are now handling machine tools, 
in order to help pay expenses. 

Construction permits about equal those of last year at 
this time, with office building and hotel apartments leading 
in the new work. Along the Peninsula, there is much new 
home and road construction. Resort property is being ex- 
tensively advertised. Loans can be obtained readily from 
banks or buildings loan associations at 6 per cent., while the 
leading life insurance companies are making selected large 
loans at 5 and 5% per cent. 


LOS ANGELES.—Building in Southern California has 
shown marked activity since the first of the year. Total 
permits issued in this district were $57,912,100, for the 
first three months, against $51,965,800 for the same period 
of 1928. Permits in Los Angeles, in January were about 
the same as those in 1928, while the months of February, 
March and April showed increases of $1,000,000 to $2,000,- 
000 over those for the corresponding months of last year. 

The major portion of building in this territory is for 
homes and apartments—housing operations for the first 
three months being $14,848,192, covering 2,060 dwellings and 
apartment houses. The outlook for the balance of the year 
is looked on as favorable, with several office buildings con- 
templated, as well as considerable factory construction. 


SEATTLE.—The volume of local building construction 
during April was the largest for that month of the year 
since 1925, with a total of $4,579,015 in valuation of per- 
mits issued. In April, 1925, the total was $5,593,820. For 
the four months of this year, building construction has 
totaled $14,979,430, compared with $14,570,840 in 1928, and 
$10,522,300 in 1927. 

It is believed by those close to the building industry that 
during the remainder of the Spring and Summer the volume 
of projected building construction will dwindle. This belief 
is based on the fact that on the majority of large projects 
known to have been scheduled for this year permits have 
been issued. 


There exists some unemployment among the building 
crafts. An influx of outside workers is believed mainly 
responsible. The general level of prices in most material 
lines remains unchanged. There is no change of conse- 
quence expected during the next few months. 

PORTLAND.—Building operations are about holding 
their own. In the past month, 695 permits were granted, 
having a value of $1,269,870. This compares with 774 per- 
mits, worth $1,276,870 issued in March, and 855 permits of 
a value of $1,589,495 granted in April last year. The num- 
ber of new dwellings-is keeping pace with the increase in 
population. Apartment house building has been active, but 
is held not to have’been overdone, as most of the vacancies 
are in obsolete structures. The percentage of vacancies is 
about normal, taking residence and business buildings, as 
a whole. Among the larger structures under way are a 
$435,000 mail-order building and a $250,000 church. An 
8-story office building will be started next month, and a 
$750,000 high-school during the Summer. Erection of a 
hotel to cost in excess of $2,000,000 is expected to begin 
later in the year. Several ninety-nine-year leases have 
been taken on downtown business sites, with existing build- 
ings to be replaced. 





Trade Situation at Wichita 


WICHITA.—In general, the business situation continues 
favorable in this locality, although retail merchants report 
a slight decrease in business, as compared to the record for 
the same period a year ago. This, however, is believed to 
have been caused by the cool and unseasonable weather con- 
ditions, which have prevailed in this section. 

Building construction and bank clearings show a slight 
increase. There is considerable oil development now going 
on throughout the State, and, with the airplane industry 
established here, lines catering to this business are opti- 
mistic regarding their volume of trade during the balance 
of the year. The agricultural conditions generally are satis- 
factory, and collections are reported as fair. 








THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@ Our new Simplified Protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


@ You can’t afford not to carry Credit 
Insurance. 
Write us 


The American Credit-Indemnity Co. 


of New York 


100 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. F,. McFADDEN, President 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 


In ‘All Branches 


110 William Street, - NEW YORK 





Canadian Farm Work Advanced 
PRING work in Canadian agricultural dis- 
tricts appears to be further advanced than 
it was a year ago, and there apparently is 
ample moisture for germination. This 
work, however, is confined mostly to high 
light land, as low-lying ground still is too 
wet to be worked. Wheat Wintered well, 
especially on the light well-drained land, but 
it is not so satisfactory in low wet ground, 
where warmer weather is needed badly. Some 
thousands of acres of good land are now 
flooded and will be under water until too late 
for seeding. Hay is of unusual growth for 
this time of the year. Clover and alfalfa 
fields Wintered well and conditions are prom- 
ising. Tobacco has been sown in greenhouses, 
and plants are now showing through. There 
will be a 50 per cent. reduction in acreage of 
burley and black tobacco this year. Fruit 
Wintered in good condition. During the past 
week the elevator congestion, which existed at 
some of the ports, was relieved, with the 
arrival of ocean-going vessels and the opening 
of the Lachine Canal. Heavy shipments of 
wheat were made. 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bidg. 
BOSTON—Scollay Bidg. 
GLASGOW, SCOTLAND—142 St. Vincent St. 
UTICA—The Clarendon Bldg. 


MONTREAL, CANADA—13 McGill St. 
LONDON, ENGLAND—8 Frederick’s Piace 
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DUN’S REVIEW 





EXPORT TRADE 


is Vital to Your Business 


Many American manufacturers, who five 
years ago scoffed at the idea of sending a 
shipment of goods to Calcutta, Rio, Singa- 
pore or some other foreign city separated 
from their factories by thousands of miles 
of land and sea, are today enjoying a 
foreign business as valuable to them as 
their domestic trade. 


Trading with firms or individuals in far- 
off Africa is as easily accomplished as 
though they were just around the corner 
from your plant. Trade information and 
eredit reports are available setting forth 
the antecedents and financial responsibil- 
ities of foreign houses with the same 
thoroughness and adherence to details as 
characterize domestic reports. 


Export procedure is not complicated, nor 
are foreign trade customs at variance with 
domestic methods except in their minor 
details. Export packing and shipping offer 
no real problems, nor do they entail any 
additional expense to the seller. 


As insurance against that dull period of 
selling which you, as well as thousands 
of other manufacturers and merchants, 
experience each year, you need export 
business. 


Foreign trade knows no seasons. Every 
month in the year Dun’s INTERNATIONAL 
Review circulates the world over, finding 
in its travels summer in one section, with 
the bitter winds of winter in another. 
The foreign field is the all-year field, the 
absolute guarantee against seasonal slumps, 
the safeguard against domestic market 
fluctuations and periods of depression. 


Dun’s INTERNATIONAL Review offers you 
a genuine service in extending your sales 
abroad if you have already established 
yourself in this important field, while for 
those who have never ventured into export 
trade, it places at your disposal the ideal 
method of driving the entering wedge. 


We have a very interesting and practical 
booklet: “Handling Export Correspon- 
dence.” May we send you a copy, gratis? 


DUN’S INTERNATIONAL REVIEW 


The Most Carefully Distributed Export Journal in the World 
Published by R. G. DUN & CO., 290 Broadway, New York, N.Y. 
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